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THE MONEY MARKET. 

Discount rates have hardened a little during the week, 
and the ruling quotation for best three months’ paper 
is now 23 per cent. The approach of the end of the 
month and the beginning of preparations for the Stock 
Exchange settlement have had something 
rise, but the more efficient causes have 
loss of strength by the Bank and the 
of the new Japanese loan. 
eager to subscribe to the loan is somewhat doubtful. 
The public debt of Japan small, but 
is committed to a heavy expenditure on arma- 
ments and public works, and has not been 
long in running through the Chinese indemnity. 

trially, also, she has forced the 
late years, and in 
resources. But, whatever 
application may be, the 

some displacement of money, 
bankers nor brokers 


to do with the 
been a further 
pending issue 
Whether the public will be 


is relatively 


very 
Indus- 
pace too rapidly of 
that way has rather overtaxed 
the public response to he: 
issue the loan will cause 
and in view of that neither 


her 


ol 


are eager to take bills just at 
present. The decrease in the reserve of the bank is 


in the internal circulation in 
connection with the Whitsuntide holidays, and is there- 
fore, merely temporary. But more gold will have to 
come herefrom abroad if the bank is to be put intoa 
position to look forward without some uneasiness to the 
demands which the autumn always brings upon it. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


; . Pa ot A Fort- Three Wks. A Month 
2 2k Tas . 
pris Week. Last Week. 1 ion: Ago. ion. len 
} % % % % °o 
Bank rate....| 3 3 3 3 3 
Market rate ..| 2 2i% 24 2} 2 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above: — below). 


. . . Ww ; A Fort- Three Wks. A Month 
This Week. Last Week night Ago. Ago. Ag 
‘oO > 9 ‘2 o 
With Paris..... + oo 3 -- } 
Berlin — ] ] — iF _ li _ ls 
Amsterdam a : = 
New York 
call money 
RATES of EXCHANGE. 
U k. Last Weel A Fort Three Wk A Month 
night Ag Ago Ago 
Per Mille Per Mille. Per M Per Mille Per Mille 
France ° 4 t ; agst ; agst us l 
Germany ..... | l J 
Holland ....... li f is 14 for us 12 is 
New York ..... i f 2% é 


PARLIAMENT AND SECTIONAL INTERESTS 
\r the Co-operative Congress at Liverpool the idea of a 
special representation of co-operators was brought for- 
ward by the President of the Congress, and strongly 
urged on the delegates present. It was pointed out that 
co-operation is now a very prominent and important 
feature in the national life, that its influence is very 
beneficent, and that consequently it ought to have 
special representation in Parliament. Trade unionism 
is represented there, the elementary teachers are repre- 
sented, and why not co-operation? Thus practically 
ran the argument, and some Liberal journals have taken 
the matter up and urged the co-operators to select their 
candidates, and get themselves represented as a body in 
the House of Commons. 

We yield to none in our admiration for the qualitic S 
which have made of distributive co-operation such a 
striking success, and for the valuable results of that 
movement as seen in our industrial districts. But at 
the same time not wis! see men elected to 
Parliament because they are co-operators any more than 
because they are six feet high, or because they can 
translate Homer. In the first place we always thought 
that it was the special boast of the co-operative move- 
ment that it never relied on Parliament, never expected 
anything of the State, never wished for Government 

r interference—that it preferred to stand on 
its own feet and be perfectly independent. If this is the 
case, then the movement has nothing to ask of larlia 
and has, consequently, no need of 
tative there. But, apart from this point, it appears to 
us that the conception of representation of special 
interests is fundamentally wrong in theory, and that in 


ve ao ish to 


recognitio! 


r) nt 
LiCily 


any special represen- 


practice it leads to the very worst results, even if the 
original motive is pure, and if the special interest repre- 


sented is excellent 


ECONOMIST. 





"7 


ml, 


May 


passed the corn laws whose abolition saved the country 
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from untold calamity. It was the West India 
interest which maintained slavery and the slave 
trade. Coming down to our own time, is it not 


clear that special interests are far too powerful in the 
Parliament of to-day? It is almost impossible to touch 
the liquor question, because of the power exercised by 
great brewers and distillers in both Houses of Parlia- 
ment. The lawyers form what is practically a great legal 
trade union. On all railway questions the railway 
directors forsake their respective parties, and combine to 
protect their own interests. On all Labour questions it 
is expected of the so-called Labour representatives that 
they should stand together regardless of argument or of 
general public convenience. When the Army [stimates 
are discussed the colonels all get together, and try to 
impress on the House the necessity for more money going 
to the military forces. 

We are perfectly well aware that no man is likely to 
be able wholly to rid his mind of prejudices or of the 
pressure of material interests. We cannot expect every 
man to give up his business or his profession when he 
goes into Parliament, and if he does not it may well be 
argued that his business interests will dominate his 
mind there. But we are not demanding perfection; we 
are simply pointing to the true ideal—the representa- 
tion of men as citizens, not as priests or bankers or 
bricklayers. We may not be able to live up tothe ideal, 
but that is the ideal, and the only true ideal of repre- 
sentative government. Abandon it, and the govern- 
ment of the country falls into the hands of cliques and 
sections with special interests which are not the 
interests of the people as a whole. If our view be 


accurate, it follows that the advice given to the Co- 
operative Congress was entirely erroneous, and that 
co-operators will do well not to attempt the task 


of securing special representation in the House of 
Commons. Does anyone really that, even 
if the representation of special interests had not 
about it an inevitable element of corruption, it 
would be compatible with the interests of public 
business. Supposing that all the doctors in the country 
got together to put a couple of doctors into Parliament, 
that farmers would have none but farmers, that dock- 
labourers insisted on dock-laboure: Nonconformist 
ministers on Nonconformist ministers, shopkeepers on 
shopkeepers, what kind of a House should we have, and 


suppose 


What sort ol business would be do) there ” There 
would be, as Edmond About said of the Greek 
Chamber, as many parties as there were members, 
and a condition of chaos would obtain. From the 


point of view, therefore, of the efliciency Parliament, 
as well as of its comparative purity, we think that 


tlt ap ce 


eas 


as as the co-operative moveinent : 
undoubtedly is. The subject is important enough to be this notion of sectional interests (however excellent 
| considered, although J. 8. Mill dealt with it years ago they might be) being specially represented is a delusion. 
in his ‘ Representative Government.” The election of citizens by citizens, to do purely 


which 


A representative assembly represents men in thei citizen's work, is the whole theory on representa- 
capacity of citizens, and it deals with them also from | lve institutions can stand, and we hope that it will be 

| the same point of view. Parliament does, it is true, | nforced, rather than weakened, in the future, 
deal largely with special interests, but only as they especially in view of the disrepute into which some 


representative chambers have fallen, and the growing 


affect men as citizens. It is nothing to Parliament that | T¢ ' 
dissatisfaction felt with all. 


& man is a grocer or a doctor or an engineer, even 
though it be necessary to legislate about oleo-margarine 
or drugs or bridges. The legislation has only in view 
the public interests which are or may be affected by 
these or other substances; beyond that, the law i: 
indifferent to the occupations in which we choose 
to engage. That being so, it is evident that 
those who help to make the laws must do so, not 
as grocers or doctors or engineers, but as citizens repre- 
senting other citizens. Once break down that plain 
principle, and where are we? Asa matter of fact, the 
representation of particular interests has been one of 
the worst curses of Parliament, and the most fruitful 





THE UNITED STATES CURRENCY. 
Iv is understood that President M‘Kinley is desirous of 
convening a special session of Congress in the autumn to 
deal, amongst other things, with the question of 
currency reform, and some time ago a House Republican 
Caucus Committee was appointed to draw up a scheme 
which the President might endorse and submit to the 
Legislature. The desire of the Republican party to 
have the matter dealt with speedily is easily under- 
standable, in view of the fact that Mr Bryan will 





source of corruption and bad legislation. In the last | probably be again nominated as the Democratic 
century the special interests of the Indian nabobs who | candidate at the next Presidential election; for 
bought their way into Parliament was the main source although in the coming campaign silver is not 
of the fearful corruption which then disgraced the House | likely to play so important a part as it did in 
of Commons. It was a Parliament in whichthe landed | the last, still, if it is to figure as an issue at 


interest was absolutely dominant, and consciously 
engaged in looking after its own special concerns, which | 


all, it can hardly fail to have a disturbing effect upon 
business. Unfortunately, however, the hope that 
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the Caucus Committee would be able to evolve some | 

acceptable mode of settling the currency question and 
removing it fromthe field of party warfare would appear to 
have been disappointed. They have, it is true, agreed 
to recommend certain measures, but, if we are to judge 
from the brief telegraphic summary furnished by Reuter, 
these are altogether inadequate for the purpose. The 
main provisions of the suggested scheme are thus stated : 
‘‘Redemption of all obligations by the Government in 
gold on demand; gree mnbac ‘ks, when redeemed for gold, 
to be reissued only for gold; the National Banks to be: per- 
mitted to issue notes to the par value of the Government 
bonds deposited at the Treasury, instead of 90 per cent., as 
at present; the minimum capital of the National Banks 
permissible bySlaw to be reduced by one half.” These 
lame and halting conclusions were, we are told, adopted 
because it was found impossible to come to an agree- | 
ment upon more radical measures ; but if nothing beyond | 
this is to be attempted it would be better to leave | 
things as they are. For such tinkering would be much | 
more likely to do harm than good. 


Take first, as most important, the provision that green- | 
| 


backs when redeemed for gold should be reissued only 
for gold. The total amount of greenbacks issued is a 
little over £69,000,000, and the amount held by the 
banks and the public constitutes about one-sixth of the | 
total volume of money in circulation. These greenbacks, | 
of course, flow into the Treasury along with other ! 
moneys in payment of the revenue, and are paid out | 
again to defray the Government expenditure ; but if they | 
are to be retained and hoarded, then there must be a | 
sharp contraction in the volume of the currency. True, | 
they are to be re-issuable against gold. But from the 
Treasury returns it appears that during the twelve | 
months ended Aprillast not only didthe active circulation | 
of greenbacks increase by close upon £5,000,000, but there | 
was also an additionof nearly £17,000,000 in the circula- ; 
tion of gold coin. It is thus shown that all the gold ! 
available as well as the greenbacks were needed to satisfy 
the currency requirements of the country, whereas under 

the proposed new system there would be an enormous 
lock up either of greenbacks or of gold; and it 
must not be supposed that the States will at all times 
enjoy such a command over the gold supplies of | 
the world as they have had of recent years owing 
to the enormous magnitude of the excess of their exports 

over their imports. The measure recommended thus | t 
makes directly for currency contraction and monetary 

stringency, and would thus play into the hands of the | 
silver and other inflationists, whose projects the pro- 
posed legislation is intended to thwart. It is, of course, 
to mitigate to some extent such a contraction of the 
currency that it is proposed to permit the National | 
Banks to increase their issues of notes to the par value 

of the Government bonds deposited at the Treasury. 


The outstanding issues of the National Banks now 
amount to between £45,000,000 and £46,000,000, and | 


power to increase these by some £5,000,000 cr £6,000,000 
would go but a very little way towards filling the void 
that would be caused by the withdrawal of “the green- 
backs. Nor would the facilities it is proposed to afford 
for the creation of very small banks be more helpful. 
At present the minimum capital with which a National | 
Bank can be constituted is £10,000 if the population of | 
the place in which it is organised does not exceed 6,000. 
In places with a larger population the limit is higher, 
£40,000 being the minimum in places with 50,000 inhabi- 
tants and upwards. And banks which cannot command 
such modest amounts of capital as those at present 
prescribed are not likely to be of much benefit to the | 
localities in which they are situated. It is quite right | 
and proper that the supply of the paper currency of the 
country should be taken out of the hands of the Govern- 
ment. But if the greenbacks are to be withdrawn some | 
other form of currency must be provided to take their 
place, and the aim should be to create an elastic bank 


currency, which shall expand and contract in accordance 
with the varying 


| their primitive appliances, in cases, to 250 feet deep. If 


| developing, and 


| the reefs lie 


aside and propounding a mere measure of currency con- 
traction the Committee have rendered their recommenda- 
tions of no practical value or utility. 





THE GOLD MINES OF RHODESIA.—I. 


(FROM OUR SPECIAL MINING COMMISSIONER. ) 


THERE is no doubt that Rhodesia is about to become 
ere long one of the standard gold producing countries of 
the world. Although 1 arrived in Bulawayo last April 
a decided pessimist about the mining resources of the 
country, a residence there of a few weeks only, which 
included a series of flying visits to the principal mines 
and mining districts, convinced me of the really satis- 
factory future in store for the Rhodesian gold mines. | 
did not penetrate into Mashonaland, which forms the 
Eastern section, as does Matabeleland the Western, of 
Rhodesia. About the former country, I may say, at 


| second hand, that its geology is the same as that of 


Matabeleland, and eventually it should prove equally 


| successful, but, owing to its previous lack of a railway, 


it has as yet received almost no development. In 
Mashonaland the Panhalonga, Rezende, Beatrice, and 
the Glendara claims of the Mashonaland Consolidated 


| Company are well spoken of, besides others, and now 
| that the Beira railway has been extended to Salisbury 
| we 


may expect more exploration, and probably the 
announcement of more favourable results. 

The construction of a railway to Bulawayo in 1897 
lent great impetus to the development of mining in 


| Matabeleland, and already a considerable amount of 


good work has been accomplished. Prospecting has 


| been enormously facilitated by the existence of the 
ancient workings. 
ANCIENT WORKINGS 
These, of which a number give evidence of having 


been in use not more than two or three hundred years 
ago, are an almost unerring guide to the present day 
miner and engineer. If the working continues almost 
interruptedly for, say, 1,500 or 2,000 feet, the chances 
are that exploration work will prove the existence 
beneath of a long and payable chute of gold. On a good 
chute of this character the ancients have worked with 
e are not of great extent, and 
of a series of pits rather than one long 
unbroken stope, the owner of such a claim knows that 
there exists beneath him a more doubtful 
problem, and that the chutes are probably narrow and 
not in payable occurrence. The very poor or barren 
reefs, of which a number exist, have been left alone 
altogether by the ancients, and so high is their judgment 
held to-day, that no work has yet been done in ‘Rhodesia 
on any reef which they had not already worked on. 

Of course, most of the longest runs of old workings 
have been. already chosen out for development, and 
it is quite possible that all the best reefs in the country 
are now in course of being opened up. But, even if this 
is the case, the collective result to date is highly satis- 
factory. 1 estimate that there are in Rhodesia from 50 
to 100 old workings of what I mn) describe as the first 
class, and taking into account the way most of these are 
the decided possibility from the others 
not yet started on, I think it possible to form an esti- 
mate. This estimate is to the effect that, by the end of 
1902, there will be in Rhodesia, either at work, or 
developing, but proved, 30 payable mines, of which, 
although half will not be able to st upport more than 10 
or 15 stamps, the remainder will provide payable ore for 
from 20 to 100 stamps. 

This pone which I cannot thi 
one, is enough to 
among leading 


the workings on the surface 
take the form 


mining 


an exaggerated 
place Rhodesia in a recognised position 
quartz mining countries. 


1 


GEOLOGICAL. 
As to geology, there is considerable variety. 
in schist, but of these 


Most of 


some appear to be 





requirements of business. Various | true fissures; and others are apparently interstratified,, | 

methods by which this end could be attained by con-| thus runnning parallel to the formation of the | 
ferring upon the banks well-regulated fiduciary powers | schistose rock. Such lodes lie, as for instance the Geelong 

| of issue have been suggested, and by putting all these | reef, between schist and granite. Others lie in solid’ 
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granite, but I fancy that these last are generally found 
to pinch out in depth; there no reason that they 
should, however. Generally speaking, whether the reefs 
lie as fissures or beds, or whether in schist or granite, 
or between both, I see no = ason to think that those 
which are now the most highly developed, and which 
may be called the roa lodes of the country, will 


not continue in depth, nor do I think that they will lose | 
their value. 








is 


THE FUTURE. 


\s to the progress of the country, to-day 
is a brisk town of 4,000 inhabitants, with some fine 
buildings springing up. The ‘“boom”’ in Rhodesian 
shares has brought comparative prosperity to the place, 
but rather to the already well-off people than to the poor. 
To the east, 110 miles, is the small settlement of Gwelo, 
the only other town in Matabeleland. In Mashonaland 
are Salisbury—the official capital of Rhodesia, but only 
a village as yet—Victoria, Charter, and Umtali. Bula- 
wayo is connected by rail to C ape Town, 1,300 miles. 
Salisbury and Umtali are connected by rail to Beira, but 
the first section of the railway is of narrow gauge, and 
will have to be altered. Further railways in the country 
are absolutely essential, Ot these, the most neces- 
sary are a branch line from Bulawayo to Gwanda, 
100 miles south-east, ae a continuation of the main 
line to Gwelo. Eventually this main line will be con- 
tinued from Gwelo North, through the Sebakwe district 
and the Mafungabusi coalfield to the Zambesi and 
Central Africa. There are immense coal deposits in 
Matabeleland—good enough for mining requirements, 
and these must be tapped ere long. The Tuli coal belt 
could be reached by extending the Gwanda Railway. 
The Mafungabusi coal will be reached, as stated, by the 
Gwelo- Zambesi line, and a third coal line, to reach the | 
Wankie field, north-west of Bulawayo, is talked of. 

For some years the ‘‘ bush,’ which surrounds all the 
mines, will supply sufficient fuel. There is a fine 
mining timber, the mopani tree, which grows locally, 
and costs the mines merely the price of sawing. 
Water is not plentiful, but a continuous supply 
can be got usually within five miles of most of 
the mines. Dynamite costs 50s a case in Bulawayo, 
and delivery in the outside districts 2s 6d additional. 
Native labour is scarce, inferior, and highly paid, but is 
not vitiated by drink and desertion as in the Transvaal. 
Taking into account the cheapness of dynamite, the 
easily broken nature of the ore, the presence of fuel and 
mining timber, and such like, it is easy to see that 
mining expenses in Rhodesia will average a low figure. 


, Bulawayo 





This I place, including everything, at from 27s a ton, 
down to 20s in the case of the largest mines. 
During the next year or 18 months the progress of 
the country should allow of the employment of probably 
1,000 capable young men as miners, carpenters, engi- 
neers, amalgamators, assayers, and such like, and if to- 
day a young man of energy, but without knowledge in 
any branch of skilled labour, with a capital of £100 in 
his pocket, can present himself in Bulawayo, I think he 
would probably be ere long able to make a living. This | 
is more than I can say for the Transvaal, which is now 
overrun with men outof employment. [ever is certainly | 
prevalent, except in Bulawayo, from January to May, | 
but when unassisted by exposure and drink is rarely of | 
a serious character. 





BRAZILIAN RAILWAYS: THE SAN PAULO. 


THERE are only two Anglo-Brazilian Railways which | 
are not affected by the funding scheme. They are the 
San Paulo and the Porto Alegre and New Hamburg ; | 


had been unsuceessful, for it has many difficulties 
S:|to contend against. For example, the engineering 


the latter receives its guarantee from the State of San | 
Paulo as distinct from the Federal Government, while | 
the former has no guarantee, having renounced the same | 
some years ago. This company has been far and away | 
the most prosperous of all these companies, and has paid | 

dividends which would make the mouths of shareholders | | 


of many of the English railways water, although unfor- | 
tunately during the past few years the rate ef distribu. | 
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| mileage open, or in construction, especially when com- 


| State Governments, 2,445 miles by foreign companies 


not subventioned. There are 4,992 miles in con- 
| struction at present, of which 3,720 miles are 
to be subventioned. When we consider the vast 


| should, when their profits were over 8 per cent., 


| this half of the surplus profits, and up to the year 1887 
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decreasing until it is now only 9 per cent., 
as against 13 per cent. a couple of years ago. Con- 
sidering the size of Brazil that country has a very small 


1899. 


tion has been 


pared with several other South American pa gpa 
notably Argentina; for the total opened is only 8,723 
miles, of which 2,004 miles belong to the ( 


Government, 
3,279 


miles are worked, or conceded, by the various 


(mostly English) receiving a subvention, the balance 


resources of this great Republic it is evident that there 
must still be plenty of room for future development in 
this direction ; but, on the other hand, a careful study 
of those at present in existence will show what a large 
proportion ought not to have been built, at least not for 
many years yet. For some years the Government has 
had to provide about £1,000,000 per annum for guaran- 
tees, in return for which the country receives little 
direct or indirect benefit. The fact that the San Paulo 
is the only one which has been able to renounce its 
guarantee is very good proof that most of the lines were 
made before they were needed. The reason of this is 
not far to seek. In the time of the late Emperor, 
concessions, with guarantees, were given ad lib, provided 
the concessionaire had sufficient political influence. 
These were then turned into English companies, many 
of which have never earned any profit. 

It is, therefore, refreshing to find one which has been as 
successful as the San Paulo. It is not a purely local 
railway, but is one that will in time be of great importance, 
as it will be connected with a network of lines whichis 
proposed to join South Argentina with New York. As far 
back as 1839 the first railway was proposed in Brazil, but it 
was not until 1852 that the country recognised the import- 
ance of railway enterprise, and among the first four 
concessions granted, with a guarantee, was the San 
Paulo, the decree for which was signed on April 26, 
1856, and two years later the San Paulo Railway Com- 
pany, Limited, was established. Jt runs through the 
coffee-producing State of San Paulo from the Port of 
Santos to Jundiahy, and the depression in the coffee 
business of Brazil, owing to over-production, and the 
low rate of exchange, are probably responsible for the 
fall in dividends during the past few years. When the 
line was started it received a Government guarantee of 
7 per cent. per annum on a capital of £2,650,000, and 
this has been not only an indirect, but also a direct 
benefit to the country as well as to the company. For 
the terms of the concession stipulated that the company 
hand 
over to the Government one-half of the surplus until 
the total sum paid under the guarantee had been 
returned. In 1874 the company ceased to require the 
help of the Government, and commenced to pay over 





no less than $218,505 in excess of the amount it 
had peevionniy received had been returned. Since then 
the San Paulo Riilway has worked entirely on its own 
account, and neither paid nor received any money 
to the Government in respect of guarantee. 
One would hardly have been surprised if this company 


obstacles which had to be overcome in the first place 
were many and severe, especially in ascending the 
Cubatas Mounsair range, which was done by means of 
four cable sections eight kilometres in length, and with 
a difference in level of 778 metres between the beginning 
of the first plane and the conclusion of the last. The 
line is only 864 miles in length, and under the circum- 
stances it is hardly to be wondered at that the capital 





| should be at the rate of over £34,500 per mile, indepen- K 
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dent of the new ordinary capital and the debentures 
recently issued, which have been created for a special 
purpose. Originally the Government had power to 
purchase this line; but a few years ago this right was 
given up in return for the company agreeing to double 
the existing line, and also to construct an extension over 
the Sierra Mountains, to do which the company has 
issued £2,000,000 in new share capital, and £500,000 of 
four per cent. debentures. As regards the doubling of 
the line, which is divided into four sections: on the first, 
the permanent way has been completely laid, and the 
ballasting is expected to be finished shortly; on the 
second, the tunnels and masonry are well advanced 
towards completion, and the erection of the viaducts 
has been commenced; on the third and fourth, the 
permanent way has been Jaid throughout, and ballasting 
is well in hand. Good progress has been made with the 
new inclines and tunnels; but some time must elapse be- 
fore they will be completed. The earnings of the company 
have enabled the directors to pay good dividends, the 
lowest having been one of 5 per cent., while for several 
years 14 per cent. was paid, although the last distribution 
was one of 9percent. The capital of the company at present 
consists of £2,784,890 ordinary shares, some of which are 
£20, and others £10 paid, the former being quoted at 34 
give a yield on a9 per cent. dividend of about 5} per 
cent. on present purchase ; £1,000,000 of 5 per cent. £10 
preference shares quoted at 16}, yielding, therefore, 
about 3 per cent.; £750,000 of 54 per cent.-debenture 
stock quoted abort 140; £250,000 5 per cent. debenture 
stock quoted at 127; and £500,000 of 4 per cent. new 
debentures. As regards the future, this half-year is 
expected to be rather below the average. But consider- 
able improvement is looked for when the new works and 
extensions are completed. We may, however, in con- 
clusion, point out that £20,000 extra debenture interest 
has now to be provided for the new 4 per cent. 
debentures. But as they were issued at 103 per 
cent., the extra 3 per cent. will go towards this charge 
for the present year, and after then the extensions should 
be working. 





STEAMSHIP SECURITIES. 


A reatuRE of the recent appeals for new capital has 
beea the number of securities offered for the conversion 
of shipping firms into limited liability companies, or of 
new issues made by existing companies. Ths induce- 
ment held out to the public to take up these securities 
was, of course, the increased profits derived from the 
industry during the last year or two through the rise in 
freights, which has occurred in consequence of the better 
employment for tonnage, arising from the activity in 
trade in all parts of the world. While some of the new 
issues were based on a fair business carried on in 
modern vessels, not a few of them were mere devices 
for obtaining high prices for steamers constructed 
so long ago as to be more or less obsolete for 
the requirements of the modern carrying trade. 
It is to be hoped that investors have been able to dis- 
criminate between the different classes referred to, since 
the shipping business, when conducted on the joint- 
stock principle, is subject to quite enough of vicissitude 
when equipped with every advantage, and the prospect 
of a satisfactory return upon money invested in it is 
necessarily much more remote when the company is an 
over-capitalised concern with a fleet of old or second- 
rate vessels. One of the handicaps to which the freight 
industry is subject is the single-ship system, under which 
the manager takes his remuneration in the form of a 
commission upon the gross freight receipts, and who is 
consequently in a position to be indifferent whether his 
cargo is carried at a profit to the owners or otherwise. 
Every time there is an improvement in freights, too, 

rders are at once given for the construction of new 
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ships to be run on this system, so that there is a con- 
stant tendency for building to run ahead of requirements, 
and thus to prevent the maintenance of rates at a 


remunerative level. 
In spite of the drawbacks to which it is liable, how- 


ever, the shipping industry has absorbed a large amount 
of joint-stock capital, the return upon which is very 
variable. 
lately issued their reports, and these show, as was to 
be expected, much better average results than was the 
case for afew years prior to 1897. 
to cause a considerable advance in the market value of 
shipping securities, and, as 
subject to so muck fluctuation, it would be quite 
fallacious to base values upon recent high dividends, 


A good many of the leading companies have 


The effect has been 


in the case of shares 


we propose to show what the return upon a number of 


the principal shares has been over a number of years, 


and thus to arrive at an average result. In the follow- 
ing table, therefore, the dividends paid by the com- 
panies named in each of the past ten years, are stated, 
and also the average dividend over the whole period :— 


Dividends Per Cent. 

















© 
9 DO 

: a 
Company. | | 
1898 1897/1896|1895 1894 1893)1892| 1891|18901889 =, 

Aberdeen Stm.| 94 | 94 oh of 94 | 94 re 9} | 93 | 84 | 9 
African...... 5§ 5 | 5 | 24 | 38] 39 | 2414315 | 4B) 44, 
Amazon ....| 4 * 5 6 (BG. 7 "1117 7 64 
Belfast ...... 11 |2 |}1 |28,;3 14 45 |5 l 6 7 | 3s 
Brit. & African|l123 10 ("13 | 6 6 |*19 | 84 | 7h | 74 | 74 | 99 
Brit.& Eastern) 5 3 | 24 | 24.4 | nili4 68 |8 |8 | 4% 
British India|10 10 {10 10 10 10 (12 {12 [12 \12 |10¢ 


Brit Shpwnrs.| 5 5 | 24 | nil | nil | 13 | lg | 28)4 | 5 23 
Castle M1. Pks.| 7h 76 | 76 | 63/5 |5 | 24,5 |8 | 8H 63 
China Mutualjl0 6 (6 |6 |5 |5 |nil/2]..)..14 

City of Dublin} 2 1} | nil | nil | nil |nil| 5 |6 |6 | 6 | 28 


Cunard ...... 34 | 24 | 24 | nil | nil | 2 2 a 14 6 24 
DundeeGemLj10 10 | 74 | 5 © nil | 24 | nil | nil inil 10 | 4% 
Gen.Stm.Nav| 2 2 | 2 |nil | nil | nil /nil| 34/3 |3 (14 
Leyland (Fdk.) | 

ROG i civkee ll iil {ill jl ll 


7h | 7% 10 [15 (20 | 9g 
|} nil | nil | nil | 13 | 24) 3 
nil! nil} nil| 8 | 8 | 
New Zealand | 4 4 |4 |4 4 14 /3 |nil|/6 (6 | 3] 
North of Scot- | 

land, &c. ..|10 10 10 10 10 10 {10 {10 10 10 10 


Mercantile ..|15 10 | 74 | 74) 7} 
National, Ord.) nil | nil} nil} mil} nil 
Do. Pref...} nil nil 





nil | nil 


OPE S0ecss nil, 2g | 24 | 24) nil} nil} nil! nil} 3 | 5 | 1g 
3 ae 15 |5 |5 |5 |2 1/2 | nll 4 | 31S |S 
P. and O. Def.10 *13 10 10 10 10 {10 10 |13 | .. | 98 
Royal Mail ...5 5 15 |5 | 44/5 15 |5 | 6% 1/98) 54 
Shaw, Savill, & f+ | 
Albion B ...5 5 |5 |5 |'5 | 43} 25! 74 (10 110 | 6 

Tyne ........ 6 64 6%) 5 | 6&\64%'5 | 7H) 7h | BR | 6B 
ON: 5 avieus S$ 54/5 | 4 | mil | 25 nil | 5 | 74 10 | 4% 
Union of N.Z|6 |6 |5 |5 |5 |6 |6 |}8 | 8 | 8 | 68, 
W. 1.& Pacific'l12 10 '10 | 4 | 24' 28° 5 | 64! 7h 1124 | 73 


* Including bonus. 


We have included with the ocean lines a few com- 
panies which carry on a local business, and while some 
of these, such as the Aberdeen Steam Navigation Com- 
pany, Limited, obtain very regular and satisfactory 
results, others, such as the Belfast Company and the 
City of Dublin, exhibit quite as much variability as the 
ocean carrying lines. That variability is the most pro- 
nounced feature of the general results shown, and while, 
as before stated, there has been an improvement on the 
average in the last two years, the experience is not 
universal, as several companies did worse last year than 
for several years previously. 

It is obvious from the foregoing that the investor in 
shipping securities must look rather to average results 
than to the return accruing in any particular year. 
That is shown in the table above, and in order to deter- 
mine the relation which present quotations bear to 
dividends, ws now give for the same companies’ shares the 
highest and lowest prices at intervals of three years, and 
the net yield, first on last year’s dividend, and next on 
the average dividend for the past ten years :-— 
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a 1898. | 1895. 1892. Yield. mee ae wale tac ate “anal 
ak ie A” ee 2. : = nen 7 
f€loislias letuléle Ssi¢et § New South Wales .... 27,879 .. 186,385 .. 18,822 
Company. £1218 3121813) 2 lEclstee MB coe, onus ity 102,743 .. 178401 .. * 
= ~ — = _ & = = ~ Dae 1 } ¢ 
S mle | ele ol MIC ™ lens ~ Queensland .......... 117,991 .. 141,241 .. 15,023 
Sie aie els ~ 6 * Decrease, £8,922 
| Aberdeen Stearn vas] gla! 1438 3.) 2b) 28 2H 2% 3A a; 9 The increase in railway revenue is derived in Victoria 
i ecomvert 14 9 | 144, Gh 44 a: can ; ; a: 
ce ee el a 152 114 1331113110 5 8g | principally from wheat, and in the other colonies princi- 
Doltast «..-22510+++-++0- 8 eae el ae ae 71} 24, | pally from the general goods traflic. The comparatively 
ritish and African..... { ( 9+ 13 2 be ; zg 5 ‘ > . . ‘ . : r ‘ , 
British and Eastern ....| 64, 64, 38 249 4 3f, 64 5c 34 103 9 | small increase in Customs receipts in New South Wales 
| British India .... »oe--) 30 | SO | 584 ST 


British Shipowners......| 5 | 3%) 39 4; |is the result in part of the extreme simplicity of the 


me 
~ 
an 


Castle Mail Packets ..| 20 | 20 | 198 


_ 
~ 
~ 

>» 


0 15 10,18 5 6 | tariff, which embraces only a few revenue duties. With 


China Mutual ..........,10! 5/| 4 4 


to 

> 
wn 
~ 
o 


City of Dublin |......... 100 {100 | 784 653 58 1243, 843. 67, 3 3#@ | respect to the considerable increase of £102,743 shown 
134 


Cunard ..... veveees| 20 | 20 | 103 11 | =" | by the Victorian Customs collections it is to be noted 


Dundee Gem Li ine ee eS 5 5 


3IK~oS 
- 
> 
+a 
wW 
> 
oe 
iw 
~ 


General Steam Navigation 15/15 84 2 | that only £5,542 accrued on the March quarter, a mark 
seyiand (Fred) d Co... ) fe Ta | ° . ° ° 
ens Sve nade 1 | ae 3 gh’ S| of the unfavourable reaction in trade which occurred in 


~ 
3 V' 
~o 
> oo 
> to 
o> 
o 
i) 
y 
> 


eee 


™ 

bee 

th ° 
“re . 
~oO 
ca 


Men . .kcccescovees 10 | 10 ; 4) gh) 2fs| 1k fe) -- we February and March. 

I a ae al ~ 5 is; 1 3 lg Ge 5 lex: ll > ‘ ; . 

New Zealand.......... ‘| B) 8) 5h 4kal 43, 3m. "44 Sts, Se When it is considered that the great drought has 
$3 


North of Scotland, &c. . 14, 14 Ste Sal 3h 1 


| stayed development to an appreciable extent, and some- 
| what lessened production in some districts, the position 
|of the colonies of New South Wales, Victoria, and 
| Queensland is fairly reassuring. 

| Increased expenditure, especially in connection with 
| the railways is, however, accompanying the increase in 


> 
SD Sibvneecdecestvacd] 1 eo 1 ae ae i 5 a 
DEE kiatced<ctuswnssies 25 | 25 | 248 228) 168 13 182 5+ 2 
P. and O. Deferred ...... Stk.\100 (243 |230 |2144186 200 178 2404 
Royal Mail ..... ..+++-/100 | 60 54 | 50 | 53 | 42% 62 | 414) 51 
Shaw Savill“B”........) 5 5 a Bi... ae re 4 63. 
ID. ocnnecbbe<coscses'ssc] Oe 1 Oe 1 Beer Geel Bee Boe aoe & 
Union . --| 20 | 20 | 21 | 18 | 154) 124) 214) 154) 2 58 
Union of New Zealand ..| 10 | 10 | 10 9} 7h 5g 104 
W. I. and Pacific ..... 25 | 20 | 364! 262| 194| 17 | 233) 208 


+ £6 paid. |revenue. In New South Wales in particular expenditure 
| is on an extravagant scale. For the nine months ended 

The amount paid up on each share is shown, because | March 31st the ordinary expenditure amounted to 
where a liability exists it has a considerable influence on | £7,500,000 (the ordinary revenue being exceeded by 
market values. The range of current prices is generally | £565,000) and the loan expenditure to £1,500,000. 
at nearly the highest point over the period covered, | [,ocal funded stock to the amount of £469,000 has been 


though there are fairly numerous exceptions. These placed during the nine months. New South Wales must 
with the two final columns afford some interesting com- 


nS 
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mo 
a 
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FP 
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t k ; soon borrow in London, or in the alternative reduce her 
parisons, and should enable holders or investors to | Joan expenditure. 


determine with some degree of accuracy which shares : 
are relatively cheap and which are over-valued on a eee Sane 
average results. For the twelve months ended March 31st, the Western 
Australian revenue amounted to £2,506,785, against 
£2,769,821 for the previous twelve months, the decrease 
AUSTRALASIAN AFFAIRS. being £263,036. Expenditure has also been reduced in 
Mexnourne, April 21, 1899. the rough and ready fashion that characterises the 
management of the finances of the colony. Fresh 
taxation may, however, become necessary, and it is 
THE revenue returns for the three months ended | surmised that it may assume the form of an export duty 
March 31st of the five Australian colonies and Tasmania | upon gold. In the meantime mercantile atfairs are 
are of rathei more interest than usual, the totals for the | depressed, and credit has been very greatly curtailed. 


comparing with those for the corresponding| The Registrar-General has just published a return 





THE AUSTRALIAN REVENUE RETURNS. 


quarter of 1898 as follows :— dealing with the public finance of the colony for the 
OQcatieds Bites Mines 21. year 1898. The balances for which the Treasury was 
1899. 1898. Movement, | U#ble on December 31st last are as follow :— , 
£ £ 


New South Wales...... 2,258,529 .. 2,298,075 .. 39,546 | General loan fund (money still to be spent).... 1,187,291 


IY ch cds sokencils ES sn RUNES 55 SUE) | er re Secssossensesrsnesereseesesecs siren 
Queensland .......... 980,675 .. 772,890 .. +207,785 sit tag rn geal tea dablh e a 


ath Setilin ___. 694,740 ca 690,450 1 4'990 DDEREUS CH BOMBER. 0.000400 000060000 0s ce00ceve 50,988 
Western Australia .... 599,370 .. 97,528 .. 98,157 The total is £3,025,478, of which £470,109 was 
Tasmania .......++++ 235,285 .. 224,015 .. + 11,270) savanced to other accounts, £1,301,141 was invested, 
The decrease shown in the case of New South Wales | £392,667 was represented by ‘‘ stores on hand,” and 
is more than accounted for by the collection of the land | £861,561 by cash balances in the colony, in London, 
tax, the amount for the quarter being only £105,958, | and elsewhere. 
against £183,521 for the corresponding period of 1898, a For the calendar year 1898 the revenue amounted to 
falling off of £77,563. More than two-thirds of the | £2,604,943, and the expenditure to £2,980,495, the excess 
Victorian increase is due to the large receipts by the | of expenditure over revenue being £375,522. The loan 
railways for the carriage of wheat. The heading ‘‘ Excise | expenditure is only stated for the twelve months ended 
and Inland Revenue” pretty well accounts for the | June 30, 1898, the total for which was £1,896,145. 
balance. The Queensland return shows large increases On December 31, 1898, the net public indebtedness of 
in Customs, territorial revenue, and railways, the really | Western Australia was £10,188,175—amount outstand- 
flourishing ‘condition of the colony being in this way | ing £10,466,608, less accrued sinking fund £278,433— 
pretty accurately reflected. Territorial revenue in South | being at the rate of £60 11s 11d per head of population 
Australia has fallen off, but receipts from Customs and | (estimated). The return is again somewhat faulty in 
railways show increase. giving particulars of the public indebtedness only to 
Another and more valuable method of comparison of | June 30, 1898. 
the returns for the three most important colonies con- The real financial power of the Government was 
sists in taking the first nine months (July 1 to| represented on December 31st by the cash balances 
March 31st) of their financial year. The totals are as | (£861,561) which have since been reduced by expendi- 





follows :— ture in excess of receipts. The heavy responsibility 
First Nive Montus of Frxancrau YEAR. in connection with the Coolgardie Water Scheme has 
1898-9, 1897-8. Increase. to be fully provided for. 
° 
New South Wales 6,935,510 .. 6,710,394 .. 298 116 a co Sey Soe 
Victoria ..... »-. 5,425,321 .. 5,121,131 .. 304,189 | The publication of the totals of the imports and 
Queensland...... 5,124,964 .. 2,793,565 .. 551,599 exports of the seven Australasian colonies for 1898 has 
The increases shown by the three principal sources of | recently been completed, but the needful particulars of 


revenue are as follow :— the oversea as distinguished from the intercolonial and 
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transit trade have yet to appear. 
transit trade. 


The figures for these four colonies for 1897 and 1898 
are as follows :— 


Inc. or | sea destinations continue to be large, the total from 
ti laa _ = Dec. | Melbourne, Sydney, Adelaide, and Albany to the 18th 
2 ™" Saaporks eT Tee 8,230,529 8,047,881 182,648 | inst. being £3,952,904, against £3,850,680 for the 

Exports......0... 10,523,295 .. 10,018,253 + 505,042 | corresponding period of 1898. In addition, there are 
Tasmania aa sacl | direct shipments of bullion from Queensland and New 
Imports.......... 1,650,017 967, + 9 | Zealand ports, particulars of which have not been 
PO. 8% Renesneens 1,805,568 LIA AGL .. + = SBOUT furnished. The exports of sovereigns from Sydney to 
~ Imports......... 6,012,113 5,440,259 571,854 | San Francisco this year amount to £1,002,000, against 
Bsc tnawian 10,856,127 9,091,557 1,764,570 | £1,500,000 last year (same period). The total shipments 
Western Australia | to India from the close of December (inclusive) amount 
PONNE 6.60.00 c0re0rs 5,241,965 6,418,565 .. — 1,176.600 | nx : ahi ; ; 
aoa 4'960,006 31940098 |. + 1.019908 | to £1,654,574, including 1,583,000 sovereigns. There is 


These figures convey a good ide 
of the several colonies. The increase in exports is 
greatest in Queensland, in consequence chiefly of an 
augmented gold output, and a greatly increased export 
of sugar. Queensland in the matter of average amount 
of home produce shipped per head of population is only 
surpassed by Western Australia, whose position is, 
however, too peculiar to count. It wil be seen that the 
great excess of imports over exports, which was the 
characteristic of the Western Australian returns, has 
now given place to something like a normal relation. 
Probably exports will in the near future exceed imports, 
for the interest charge to be remitted by the Govern- 
ment annually is about £425,000, and the great produc- 
ing gold mines are principally owned by British share- 
holders, who will take a large share of the net profits. 


The trade returns of the three other colonies are) 


greatly swollen by, merchandise in transit (as, for 


example, Riverina wool passing through Victoria for | 


shipment at Melbourne), and by receipts of gold at the 
Sydney and Melbourne mints from other colonies for 
coinage purposes. 


a of the real condition | 
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The Customs returns | Melbourne, indicates an increase of about 20,000 ounces. 
of four colonies are, however, hardly affected at all by | It is now expected that the production of Western 


| 


| 





|the Union Bank of Australia having shipped 100,000 


| from Albany to London being obviated, the distribution 


| widened. 
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Australia forthe current year will reach a total of 
£1,500,000 ounces. 


The shipments of gold from the colonies to over- 


a fresh inquiry for the same destination, but nothing has 
been sent of late. A new destination is Cape Town, 


sovereigns from Sydney per s.s. Moravian. Judging 
from a paragraph inthe Johannesburg Star of March 9th 
the ultimate destination is Johannesburg, where it 
appeared sovereigns were wanted. Australia has now 
shipped, under London orders of late, sovereigns to San 
Francisco, Calcutta, Bombay, and Cape Town as well as 
to the old destinations. When the Perth Mint 1s open, 
the necessity for shipping large quantities of raw gold 


of Australian sovereigns will doubtless be further 


BANKING AFFAIRS. 


The sworn banking averages for the March quarter for 
the colonies of Victoria, South Australia, and Tasmania 
are now complete. As usual at the beginning of the 
year, current account balances show increase, but fixed 
deposits show a slight decrease. The principal feature 





In the case of both New South | 


Wales and Victoria the amount of such entries consti- | 


tutes about 30 per cent. of the whole, and in the case 


of South Australia between 50 and 60 per cent. The | 
gross figures, as published, are as follows :—. 
Inc. or 
1898. 1897. Dec. 
£ £ £ 
Ne Ww South Wales - 
EIDORGE: exxens0s 24,453,560 .. 21,744,350 2,709,212 
Ve 27,648,117 . 29,751,072 + 3,897,045 
Victoria 
SODOIE: avasvens 16,768,884 . 15,456,482 1,314,404 
DOE. sacs dans 15,872,246 .. 16,739,670 867,424 
South Australia 
PIOMOURE sc.vcine en 6,184,804 7,126,385 941,581 
EXOOEEE sce0n<s 6,795,774 6,928,415 132,641 


The New South Wales returns show a large increase. 


The wool clip, if less in quantity, has produced more, the | 


importance of Sydney as an emporium steadily grows, 
and the development of substantial industrial interests 
proceeds. 

The gross figures for the seven colonies are as 
follows :— 


1898. 1897. Increase, 
£ £ 
POO. oe ccnn'sessae 68,541,872 65,599,530 2,942,342 
MEE: ccnvaxvsenine 78,458,933 72,213,526 6,245,407 
Excess of exports .... 9,917,061 6,613,996 


An excess of exports is required to balance the financial 
relations between the colonies and London, the interest 
charge on public and private indebtedness to the United 
Kingdom for one thing, being about £12,500,000. 


GOLD PRODUCTION AND DISTRIBUTION. 


The gold production continues to increase, the figures 
relating to four colonies for the first quarter of the year, 
as compared with 1898, being as follows :— 





1899. 1898. 

Ozs. Ozs. 
WIRE 6s wGvoweseeatsawnes 184,908 174,754 
AGRON 5 cin cackancena 205,542 194,090 
New South Wales ........ 100,153 82,530 
Western Australia ........ 316,753 .... 222514 
WE ccc cuwneceseintn 807,554 .... 673,888 


The increase is 133,466 ounces. The value of the New 
Zealand production for the quarter, as telegraphed to 








— 





| profit of £4,314, and pays a dividend to its shareholders 


is the reduction during the quarter of the holdings of 
coin and bullion by the Victorian banks by £731,854 to 
£5,973,670, which is the smallest total for many years 
past. Two years and a-half ago the total was £8,464,309. 
The decrease is a matter of some importance, because 
| Melbourne is the principal place from which gold ship- 
|ments are made and controlled (under London). The 
| banks may find it inexpedient to allow the total to fall 
| much lower, in which case shipments of newly-produced 
gold will no longer be supplemented by drafts upon the 
stocks held by the banks. 

Three Melbourne banks have just presented their half- 
| yearly reports to March 31. No movements of import- 
ance are revealed. The net profit made by the National 
| Bank of Australasia, Limited is £12,323 lls 2d, as 
| compared with £17,602 9s 4d for the previous half-year. 
_The preference shareholders get the usual 5 per cent. 
per annum; no dividend is declared to the ordinary 
shareholders. The National Bank has now paid off all 
_its 1893 deferred deposit receipts within £824,880. The 
Colonial Bank of Australasia, Limited, having adjusted 
its capital account by writing over £400,000 off its ordinary 
shares, has commenced to pay dividend at the rate of 
3 per cent. per annum to its preference shareholders. 
|The Royal Bank of Australia, Limited shows a net 


(ordinary only), at the rate of 3 per cent. per annum. 
Generally banking business is quiet, the position 

showing little alteration. Rates allowed for deposits and 

charged for discounts and advances are steady. 


PROSPECTS. 

For next season it is now pretty certain that there 
will be an increased area placed under wheat in Victoria 
and New South Wales, while in all the other colonies 
there will at least be no curtailment. The interest 
taken in the cultivation by many of the squatters helps 
| its expansion. 

The pastoral prospect is difficult to gauge, because 
the effects of the drought which still prevails in the 
interior of New South Wales and in south-west Queens- 
land, cannot be accurately estimated. But in other 
parts of Queensland and New South Wales things are 
not nearly as bad as is generally supposed to be the 
case. South Australia is not expected to show increase, 
but the total number of sheep in the colony, something 
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over 5,000,000, is not a large factor in the Australasian companies’ undertakings. If we take the present 
wool supply. The rich western district of Victoria is | market value of the shares of the five leading companies, 
enjoying one of the finest seasons ever known, and will | we find that it amounts to no less than £5,630,656, a sum 
yield a larger clip than before. There can hardly be any | which appears more and more extravagant the more we 


retrogression in New Zealand. On the contrary, the | look into the matter :— 


improvement in the English frozen meat market will | £ 
; . . Aerated Bread, 171,697 £1 shares at 143 .............. 2,532,531 
stimulate larger exports, which will mean larger flocks and | eh Tea Table Ordy, 130,000 £1 shares at 29-2 2... 357500 
= i Ditto Prefs, 110,000 £1 shares at 1} .......... 137,500 
he Australasian wool clip of 1899-1900is likely, upon | Lockhart’s Ordy, 110,000 £1 shares at 1 .............. 110,000 
the whole, to be fully as large as that of the season now | Ditto Prefs, 110,000 £1 shares at 1 eae esas ese 130,625 
closing, notwithstanding the trying condition of affairs oon 8 Ordy, 200,000 £1 shares at a rabies Wake nw oc 1,525,000 
: : : : : | Slater’s Ordy, 200,000 £1 shares at 34-8 .............. 700,000 
in the drought-afflicted portions of Australia. In the| ~ “ pitto ~’ Prefs, 100,000 £1 shares at 1g .......... 137,500 
meantime, notwithstanding the continuous decrease in | lenineeil 
the Australasian wool clip since 1894-5 (for that season | £5,630,656 


it reached 1,979,000 bales, while for the season now | This valuation is exclusive of the debentures issued by 
closing it is estimated at 1,670,000 bales), the advance | Lyons (£110,000) and Slaters (£100,000). The ordinary 
in price will cause the gross return in value to be almost | shares of Lockharts are not dealt in and are held at par. 
as great as ever recorded for any year. | Now, the dividends distributed for the last year’s trad- 

For 1898-9 the average London selling value is about | ing by these five companies amounted to £159,878, made 
20 per cent. better than that for 1894-5, which was the | up as follows :—Aerated Bread Company, 40 per cent. 
lowest recorded. (£68,678), exclusive of bonus shares; British Tea Table, 

In mining, great activity is being displayed in efforts | 11 per cent. on ordinary and 5! per cent. on preference 
to discover fresh copper mines in Queensland, but the | (£20,350) ; Lockharts, 8 per cent. on ordinary and 5} per 
development of Chillagoe is at present engaging the | cent. on preference (£14,850); Lyons, 15 per cent. on 
attention of promoters most identified with Australian ordinary (£30,000); and Slaters, 10 per cent. on ordi- 
mining ventures. Upon the whole, mining prospects | nary and 6 per cent. on preference (£26,000). Hence, 
throughout the colonies are favourable. _at the present market price, the retura is but 2}} per 

It is expected that the Queensland production of sugar | cent., and even less if we exclude the preference shares 
during the coming season will be fully as great as that | from our calculations. We leave out of account the 
for the past season, say 160,000 tons refined of 99 degs | annual distribution of new shares at par to the share- 
to 100 degs. The cost of production varies according | holders of the Aerated Bread Company as being rather 
to the local climatic conditions, soil, method of manage- | outside the question of profit earned. From these 


ment, &c, but a great deal of sugar has been produced | figures alone we might fairly consider thet the market 


lately at a cost of £7 to £7 10s per ton 88 degs, the | quotations fully discount the possibilities of the future, 


raw sugar being superior for refining purposes to | and feel doubtful as to whether they can be maintained, 
continental beet 88 degs. The real capabilities of | 


_ Ol and there are other considerations upon which we need 
tropical Queensland are gradually being proved, and it is | not enter at present that point to the same conclusion. 
beyond doubt that the country has a great future. 

It may be soundly concluded that the great industries | . 
of Australasia based on the soil are being steadily, and,| The Golden Horse Shoe Gamble.—In connection with 
as a rule, profitably developed. In view of this | the gamble—for it can be described by no other term— 
development the protective system, so far as it gives| which has been going on in the shares of the Golden 
unhealthy encouragement to people to linger in the | Horse Shoe Mining Company, and has lifted the price 
large cities, has proved to be a great mistake in the | from about £18, at the beginning of the year, to £48 a 
colonies that have adopted it. short time ago, the constitution of the share register is 
of some interest. The return was made so recently as 
January last, at which date the principal holdings were 


BUSINESS NOTES, as follow :— 











No. of 

Shares. 

See er eee 1,300 

The Boom in Tea Shop Companies’ Shares.—No one Messrs Reitlinger, Paris...............++00+ 11,748 
who has paid any attention to the development of the ao ne o 4 aa Old Broad street .. <a 
catering trade in London can have failed to be struck G. W. Geneon, Reelin .............. A 
by the extraordinary increase in the number of shops | DEE: axanseeknenssascenevises 4,000 
which have been opened of late years by the various | H.C, Bucknall, Wandsworth cNeaae a wien amas 7,700 
companies having for their object the supplying of light | C. Kaufman, Austin friars ............004. 5,500 
: J. N. Boyd, Old Broad street ............6. 3,274 

refreshments. People have now become 80 accustomed A. Reitlinger, Drapers’ gardens ............ 10,440 
to being able to get ‘‘ tea’ in whatever part of the City eh cake seks dnherusskovoneneus. ce 3,220 


or West End they may be, that they are apt to forget | The above accounts for more than one-half the 100,000 
that it is not 80 very many years ago that this con- | ha-es of which the company’s capital consists, and the 
venience was almost unknown. The great pioneer in | jist suggests the query whether the ‘‘deal” has been 
this direction has undoubtedly been the Aérated Bread | from the Continent to London or in the reverse direction. 
Company, which may still be considered the leading | j, may be remarked that the Golden Horse Shoe bought 
company, notwithstanding the ever-increasing competi- | it, jease in the firat instance from the Golden Link Com- 
tion of its younger, and perhaps more enterprising rivals. | pany, paying £1,500 in cash and £63,500 in fully paid 
Strange to say, through one cause or another, many | shares. If either returns from the mines or the market 
of the companies formed on its lines have been | guotations of the respective shares are to be taken as 
unsuccessful, and it is only during the last few). guide it would appear that the Golden Link parted 
years that it has found really serious competi-| with by far the richest portion of its area, and as the 
tion. Whereas ten years ago its shares were the | a)nearance of the share register indicates that the bulk 
only ones of its class quoted in the Official List, we | of the vendor shares very quickly changed hands, Golden 
now find it joined by Lyons, the British Tea Table, | ink shareholders have derived but little benefit from 
Lockharts, and Slaters, while several other companies | the rise in market value that has recently taken place. 
not included in the List are dealt in constantly. We | 

further notice that the great dairy companies are | a 

awakening to the possibilities of expansion in this; Greek Finance.—As supplementing the summary of 
direction, and it is probably from them that the keenest | the Greek International Financial Commission, which 
competition in the future will arise. But although | appeared in our issue of the 13th inst., the following 
everyone may have noticed the facts we have described, | criticism by an exceptionally well informed corre- 
few possibly may have realised the enormous capitali-| spondent in Athens is of interest:—‘‘I would call your 
sation which is now being placed upon the leading attention’’ writes our correspondent ‘‘to two points in 
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the recently published report of the International 
Financial Commission in Greece, where, I think, 
criticism might be of advantage to the public interest. 
The first is the statement concerning the proportionate 
estimate of the assigned revenues from May 10th to 
March 31st, where the Commission say they took into 
account the unproductiveness of the first four months of 
the year in calculating the plus values. This was, I 
consider, a dodge on the part of the Greek Government 
to reduce the plus values, and one to which I am certain 
if Sir E. Law had been on the Commission he would 
never have consented. And this is not, I fear, the only 
instance of regrettable weakness on the part of the 
Commission in dealing with the Government. The 
second question is that of the allowance made to the 


Government (also regarding the calculation of the plus | 


values) of 2,668,875 drachme for the value of stamps 
in stock. A certain allowance ought perhaps to have 


been made under this head, but certainly not so large a | 


one. Strictly speaking the Government was not entitled 
to any allowance, as they had no business to hold a stock 
of any importance. Arrangements were made in the 
Law for their being supplied from day to day by the 
Société de Régie, the Commission furnishing the Régie 
with the necessary stocks for such supply and debiting 
the latter in current account. 
have unnecessarily given away a considerable sum in 
plus values.” 


The Nobel-Dynamite Trust.—In their certificate 
appended to the accounts of the Nobel-Dynamite Trust 
for the past year, the auditors, Messrs Cooper Brothers 
and Co., call the attention of the shareholders “ to the 


fact that as directors of numerous subsidiary companies | 


the directors of this company have received large sums | British investors to dabble in Spanish bonds, or in other 


for their services, in addition to their remuneration. 


These payments do not appear to have been justified.” | 


The Nobel-Dynamite Trust has been a very profitable 


undertaking, the dividends having for some years past | 
amounted to 12 per cent., the rate proposed to be paid | 28Y , | On 

P ane ° | Chinese competition of an appreciation of the exchange 
| value of the rupee, to learn that in regard to an appre- 


for the twelve months ended April 30th last, and the 
remarks of the auditors have, therefore, caused a 
good deal of surprise. It is not at present clear 


whether the auditors object to the directors of the | greater difficulties to contend against. 


Trust receiving any fees for their services on the boards | 


of the subsidiary companies, but apparently those are 
the payments which they regard as unjustified ; for the 
directors, in their report to the shareholders, state that, 
‘contrary to the view expressed by the auditors, they 
are advised that the articles of association, which 
specially authorise the directors to occupy seats on the 
boards of subsidiary companies, necessarily imply the 


payment of fees for the services, continuous and arduous | 


in character, rendered by the directors of these com- 
panies.” If it were held that the directors of a parent 
undertaking were not entitled to fees for their services 
on the boards of off-shoot concerns, there would cer- 
tainly be a revolution in the directorial world, for it is 
notorious that, in mining enterprise more particularly, 


multiplication of companies where one would suffice for 


I fear the Commission | applied to all sections of the Debt as well as to the rail- 








all practical purposes is the piling up of fees and charges. | 


We shall have to wait until the auditors explain them- 


selves more fully at the meeting of the Nobel-Dynamite | 


Trust on Friday next; but it is a little significant that 
the directors add that the question is ‘‘ complicated by 
the apprehension that any publication of the sources of 
income or profits of the subsidiary companies, on which 


latter the fees of the directors of these companies are | 


based, might, in view of the exceptional prosperity 
enjoyed by the undertakings during recent years, con- 
siderably prejudice the interests of the shareholders for 
the future.’”’ The matter is, we are told, having the 
careful consideration of the directors, with a view to 


putting it beyond question at an early date, and it is | 


only right that the shareholders should be placed in 
possession of the facts necessary for their proper con- 
sideration of the matter also. 





—S 











Spanish Finance.—The decision arrived at by the 
Spanish Government not to pay the coupons of the 
Debts falling ue on and after July 1st next until the 
authorisation of the Cortes has been obtained, coupled 
with the suspension of the drawings of the Four per 
Cent. Redeemable bonds, owing to the fact that the 
Minister of Finance ‘“ had not the necessary legislative 
credit of 10 million pesetas at his disposal,” naturally 
caused a sharp decline in the quotations of Spanish 
External bonds; but there has since been a partial 


|recovery. The Cortes meet within the next few days, 


and it is generally anticipated that the whole question 
of the financial position of the country will be fully 
debated, preliminary to such a reorganisation of the 
Debts as the events of the past year or two have 
rendered inevitable. Nothing is definitely known 
with regard to the proposals which the Govern- 
ment will have to submit, with the view. of 
bringing about a position of financial equilibrium, 
but little doubt can be entertained that, even if the 
Cabinet desired to exempt the External Debt from the 
projected taxation, in accordance with the representa- 
tions of the French Government, the feeling of the 
country would be too strong for them. The prospect is, 
therefore, that the contemplated income-tax will be 


way companies and other industrial enterprises. In 
these several directions it is a matter of common know- 
ledge that French financiers and investors are very large 
holders, and it is not unlikely that the ultimate decision 
of the Spanish Government in regard to the projected 
income-tax may have a serious influence upon the 
Paris bourse and upon French investors generally. 
There is, at all events, nothing in the prospect to tempt 


inter-bourse securities at the present time. 


The Appreciation of the Chinese Copper Currency. — 
It may perhaps comfort the Ceylon tea planters, who 
have been expatiating upon the evil effects in stimulating 


ciation of the currency in which the great bulk of the 
internal transactions are carried on, China has even 
In his report for 
1898, Mr F. E. Taylor, the Statistical Secretary to the 
Imperial Maritime Customs, writes’:—‘ A real difficulty 
the Government has to face is the scarcity of copper 
cash—a difficulty which is likely to increase, as the 
intrinsic value of the cash as metal is actually greater 


'than that of the silver for which they at present 


exchange. The copper money purchasable for a tael of 
silver costs the Government for metal (copper and zinc) 
not less than 1.354 taels, which does not include the 
cost of minting. This condition has not only restricted 
coinage, but has resulted in a serious disappearance of 
the coins, due to melting down for the sake of the copper. 
The number of cash exchanges for a tael in Shanghui has 
fallen since 1892 from 1,400 to 1,170, and a further fall 
is to be feared.” This was written by Mr Taylor at the 


| beginning of March last, when copper was selling at 


the chief, though not the ostensible, reason for the | about £50 a ton, whereas the price is now within a few 


shillings of £80 « ton, and this must have tended to 
increase materially the currency difficulty. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Vincent Stuckey Lean, late of Middle Temple ...... 414,855 
Mr William Eglington, late of Southbro’, Surbiton...... 199,972 
Colonel Samuel William Clowes, J.P., late of Norbury 
Se ee ING oo a 5c a ose pind tvencasendeeenss 178,183 
Mr William Tanner Neve, late of Osborne Lodge, Cran- 
PORN 6 cc csnevecscawativeiecaseuesicutnednbmees 169,334 
| Mr John King, late of 187 Queen's gate ............0005 168,101 
Lord Herschell, G.C.B., late of 46 Grosvenor gardens .... 153,136 
Colonel Edward Andrew Noel, late of The Outwoods, 
Dated, Detee icc cvccnccsccscvecsccwsncsevceccsces 36,264 
| Mrs Jane Todd, late of 19 Calverley park, Tunbridge 
WIN oi sk aaa Ou Cale eaaiaeaemeimaewnn meee 11,188 
Hon. Anne Randolph, late of 77 Eccleston square ...... 1,083 
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Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 25. 





The returns of the Bank of France for this week, Jast | 1,064f, — lf; 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
May 25, 1899. May 18, 1899. May 26, 1898. 
f c f c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
Mn sitnebiukivkwaseas 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Bpecial Reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ....... .3,701,304,495 0 ..3,742,791,925 0 ..3,653,864,750 0 
Interest on securities trans- 
ferred or deposited .... 20,030,172 0 23,492.793 13 18,758,675 65 
Bank notes to order, re- 
ceipts payable atsight . 15,223,673 82 12,285,205 19 15,039,902 85 
Treasury account current 
SE Via ve vacubetioed 155,933,232 44 .. 129,274,042 7 .. 218,272,657 81 
Current accounts, Paris.... 392,834,574 52 .. 398,845,397 67 .. 505,409,498 35 
Do branch banks ...... 76,662,306 0 77,192,455 0 69,444,731 0 
Dividends payable ........ 1,409,529 25 1,432,748 25 1,478,927 25 
Discounts and sundry inte- 
SN sabbssscucbeondses 12,972,763 28 12,526,769 72 9,412,320 24 
Rediscounted the last six 
DD dutthesessseceus 2,052,562 0 2,052,562 0 1,234,911 25 
DONE acbdedsrsiivd<vvsés 24,090,372 14 30,057,074 74 34,036,800 31 
MIOMEE é wieiescsecane 4,625,529,188 29 ..4,654,606,480 61 ..4,751,968,682 55 
CREDITOR 
Cash in hand andin branch f c f c f c 
| ee 3,052,803,312 57 ..3,044,316,739 90 ..3,096,854,065 25 
Commercial bills overdue .. 4,771 85 68,693 40 .. 477,846 54 
Commercia! bills discounted 
in Paris not yet due .... 242,435,905 84 .. 254,721,499 91 .. 359,915,532 99 
Dedewary ills .......c.c000. - ; Ba 26,273 99 
Commercial bills, branch 
PT hpinbiorewekGun sis 408,882,337 0 .. 448,476,610 0 .. 461,859,958 0 
Advances on deposits of 
Ne iin ae eit 2,755,000 0 .. 2,755,000 0 .. 157,000 0 
Do in branch banks ...... 8,667,900 C .. 8,624,290 0 .. oe 
Do in pate securities .. 195,808,826 47 .. 198,293,977 95 .. 169,705,214 49 
Do by branch banks...... 236,795,063 O .. 239,026,456 0 .. 215,441,655 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 180,000,000 0 
Government stock reserve.. 12,980,75014 . 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 98,924,851 40 98,924,851 40 99,626,256 99 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,221,679 0 19,211,627 0 18,495,620 62 
Expenses of management .. 4,272,452 40 4,255,742 81 4,168,473 82 
Employ of the special re- 
ED Abenteotuaeweene sen 8,407,444 16 8,407,444 16 8,407,444 16 
DEED Saséedcusagebeses 53,568,894 46 34,542,887 94 23,854,611 57 
Total occ ccvccerces 4,625,529,188 29 ..4,654,606,480 61 ..4,751,968,682 55 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
ST ROOGEED cnivcdstsonenessncivsesecenetec 26,659,190 
NCE a0 b5erk baby cbicedbewenenapioslabennnsents 8,486,573 

DECREASE. Francs. 
RS: 4, slavvdcns ve dgunisesiestéddheosetens 41,487,430 
EPR ENEIND 66005000005 c0v0nsnsesessoesesess 6,180,972 
ND Si cwstcvccwedccodésxtcdecdntvdgescoene 51,879,867 


Private discount is stationary on the week at 23 percent., 
and the London exchange at 25f 20c. The gold that has 
arrived has gone to the Bank, which has increased its 
stock by £230,673. The cash to-day and last week was 
made up as under :— 

~———-May 25. —— 

Francs. £ Francs. £ 
Gold .. 1,838,099,546 = 73,523,982 .. 1,833,332,716 = 73,333,309 
Silver... 1,214,703,765 = 48,588,151 .. 1,210,984,023 = 48,439,361 


es 


3,052,803,312 = 122,112,133 .. 3,044,316,739 = 121,772,670 

Top prices were reached on the bourse at the end of 
last week, when Spanish Exterior touched 66f 90c. A 
reaction has since set in and become general. The 
spread of the plague in Egypt has depressed bonds of 
that country and Suez Canal shares, The following 
were to-day’s closing prices and variations on the week 
in some securities not contained in the subjoined table :— 
Brazilian Fours 67f 75c, —15c; Spanish Exterior 
64f 10c, — 24c; Cuban Six per cent. bonds 294f, + 
18f ; Portuguese Threes 27f 70c, — 5c; Russian Threes 
93f + 474c; Chinese Fours, 103f 50c, + 20c; Ottoman 
Bank shares 593f—7f; Meridional of Italy Rails 719f, 
—4f; North of Spain shares 230f, + 9f; bonds 
263f, — 2f; Saragossa shares 289f, — 3f; bonds 312f, 
— 3f; Tharsis shares 226f — 3f 50c; Cape Copper 123f 
+ 1f50c; De Beers 748f, — 12f; Chartered Company 


92f, — 2f; Consolidated Goldfields 199f, — 2f 50c.|formation of Chambers of Commerce only permitted 


—_—_—_—_—— — tiCiC ll 








| Ferreira 618f, — 10f; Geldenhuis 215f, — 1f ; Transvaal 
Land 58f 25c, + 5f; Langlaagte Estate 94f, + 4f; 
Randfontein Estates 81f 75c, —2f 75c ; Robinson Mines 
274f, — 50c; Oceana 30f 50c;: Simmer and Jack 164f; 
| Hast Rand Proprietary 186f 50c, — 3f 50c; French 
| Rand 46f 50¢; Durban Roodepoort 95f; Rand Mines 


Lancaster 99f 25c, — lf 25c; Village 
Main Reef 241f, + 6f; Robinson Bank 108f, — lif. 
Par. May 25. May 18. 
f o f o : 
Three per Cents. ..... »§ 1O.. W220 .. 102 423 0 2 
Redeemable Threes.... 100 .. 10050 .. 100 80 0 30 
, Three-and-Halfs ..... - 100... 102 87% .. 102 85 0 2% 
RN Sc caca ceanads 100 .. oe OD sa 96 20 — 0 20 
Austrian Gold 4%.... 100 .. 10150 .. 102 0 0 50 
Turkish Fours....... -— as 25 30 0 30 
Egyptian Unified .... 100 .. 10650 .. 107 50 0 50 
Bank of France Shares1,000 .. 4.005 0 .. 4,040 0 55 0 
Banque de Paris...... 500 .. 1140 0 .. 1,146 0 6 0 
Comptoir d’Escompte 500 .. 621 0 .. 621 0 - 
Crédit Lyonnais ...... 500... 962 0 .. 96 0 — 4 0 
Crédit Foncier........ 500... 73% 0 .. 745 0 a 
Paris Gas Shares...... 200 .. 1,505 0 ..1,290 0 + 15 0 
Suez Canal ......... - Be. B15 8 .. 2786 8 70 O 
Northern Railway .... 500 .. 2,170 0 ..2165 0 + 5 0 
Western Railway .... 500 ..1,150 0 .. 1,155 0 5 0 
Orleans Railway ...... 500 .. 1800 0 .. 1,800 0 ei 
Eastern Railway...... 500 .. 1,026 0 1,030 0 4 0 
Lyons Railway ...... 500 .. 1,910 0 1,910 0 sé 
Southern Railway .... 500 .. 1,395 0 1,385 0 10 0O 
South of Austrian Rail, 500 .. 155 0 154 0+ 1 0 
Rio Tintos Ord. ...... Z50 .. 1,24 0 1,250 0 6 0 


French Chambers of Commerce occupy an anomalous 
situation. They are independentin so far as that they 
elect their own members and officers, but as the Govern- 
ment contributes towards their expenses by an annual 
subvention, the Minister of Commerce claims a right to 
exercise a veto on their proceedings. The Chambers 
sometimes resist this intervention, and at the present 
moment the Minister of Commerce is engaged in two 
conflicts with Chambers that contest hisauthority. The 
first is with the French Chamber of Commerce at 
Brussels, which recently discovered that one of its 
members was a secret agent of the French War Depart- 
ment, directing a service of espionage in Belgium. The 
board of directors objected to the presence of such a 
person among their members as a matter of 
personal dignity, and as of a nature to compromise 
the utility of the Chamber in Belgium, and invited 
this particular member to resign. Instead of doing so 
he appealed to the French Minister to Belgium, who laid 
the matter before the Minister of Commerce in Paris, 
and the latter at once wrote to the President of the 
Chamber, ordering him to cease to molest the member 
and to withdraw the request for his resignation. All the 
board of directors, with one exception, then resigned, 
and the president convened a general meeting of mem- 
bers for the 30th of the present month for the election of 
a new board, the old one offering themselves for re- 
election. The Minister of Commerce then wrote to the 
president to say that, as the board had resigned, he 
ceased to have power to convene a meeting, and ordered 
him to hand over the direction of the Chamber to the 
French Minister in Brussels, who, as ex officio honorary 
president, would take the necessary steps for the 
election of a new board. The president has refused, 
and persists in his intention of holding a meeting, and 
the ‘Minister of Commerce threatens to withdraw all 
official recognition of the Chamber. The incident, 
following on the recent revelations of the system of 
espionage practised by the French War Department, has 
become a public scandal. The Press support the 
Brussels Chamber against the Minister of Commerce, 
with the exception of the Nationalist journals, which 
accuse the Chamber of a want of patriotism in refusing 
to permit the spy to disguise his profession under a 
membership of the Chamber of Commerce. 

The second conflict is with the Chambers of -Com- 
merce in France generally. Three presidents had issued 
a collective circular to the other French Chambers, 
inviting them to delegate their presidents to attend a 
meeting in Paris for the discussion of matters of common 
interest. The Minister of Commerce interdicted the 
meeting on the ground that the law relating to the 
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them to communicate with each other by letter, and to 
exercise acommon action in matters that did not require 
a previous concert. The three presidents dissented from 
the interpretation of the law given by the Ministér, and 
as a number of other presidents had already arrived in 
Paris, they met in an informal manner to examine the 
question whether the meeting announced should be held. 
Some of the members, fearing a rupture with the 
Government, declined to discuss the matter until they 
had received full powers from their respective Chambers, 
and an adjournment was made until the month of 
October. The issue of these two conflicts will be 
watched with interest, as the present Minister of Com- 
merce appears to be resolved not to tolerate any resist- 
ance to his authority over Chambers of Commerce. 

The long pending suit between the French Pouyer- 
Quertier and the English Anglo-American Transatlantic 
Cable companies has just come up again before the 
Rouen Appeal Court. It may be remembered that in 
1880 the two companies, which had been worked in 
competition, entered into a pooling arrangement. The 
French Government subsequently, in 1886, intervened, 
and compelled the French company to withdraw from 
the contract as being contrary to its Act of concession. 
The Anglo-American then brought an action against its 
former partner, claiming a sum of £240,000 which it had 
paid to the French company between 1880 and 1886. A 
first trialtook place before the Paris Tribunal of Commerce, 
whichin 1888 condemned the Pouyer-Quertier Company to 
make restitution, and pay damages. In the meantime the 
French company bad been converted into an American one, 
which, in 1894, obtained a reversal of the judgment by 
the Paris Appeal Court. The Anglo-American Company 
took the case before the Court of Cassation, which 
quashed the judgment of the Paris Appeal Court, and 
ordered a new trial before the Rouen Appeal Court, 
which bas now decided in favour of the Anglo-American, 
as was done by the Paris Tribunal of Commerce in the 
original action. The Court, however, admitted the right 
of the French Company to certain set-offs, and appointed 
three experts to investigate the accounts, and present a 
report within four months, the question of the costs to 
be in the meantime reserved. 

The length of railway open in Algeria at the end of 
1898 was 2,927 kilometres (3ths of a mile), and in Tunis 
620 kilometres. There was no extension during the year 
in Algeria, but an addition of 86 kilometres in Tunis. 
The receipts on the Algerian lines rose on the year 
from 23,406,079f (£936,240) to 25,935,849f (£1,037,400), 
and on the Tunisian from 2,568,694f (£102,720) to 
3,213,600f (£128,520). There do not appear to be any 
tramways yet in Tunis, and there are only 125 kilo- 
metres, or less than 80 English miles, in all Algeria, of 
which 111 are in the Department of Algiers, nine in Con- 
stantine, and five in Oran. The receipts per kilometre 
on the railways in Algeria were 8,861f, and on the tram- 
ways 7,368f. 

The value of the imports into France’from England 
in the first four months of the year was 178,742,000f 
(£7,149,680), and of the exports froin France to England 
358,128,000f (£14,325,120). This was an increase of 
1,203,000f (£48,120) in the former, and a falling off of 
10,283,000f (£411,320) in the latter. There was an 
aggregate decrease of 30 million francs (£1,200,000) in 
the three leading articles of French exportation to 
England—silks, woollens, and wines ; but the total loss 
was reduced by an increase in ot er articles, among 
which were millinery, made-up clothing, and dressed 
skins. 

It is not surprising that the Italians are disappointed 
at the results of their treaty of commerce with [rance, 
which has been applied since the commencement of 
lebruary. The Italian imports into France in the four 
months of the year only increased from 50,594,000f 
(£2,023,760) to 52,503,000f (£2,100,120), while the 
French exports to Italy 
44,202,000f (£1,768,080) to 60,182,000f (£2,407,280). 
Of the total increase in the French exports 14,887,000f 
(£595,480) was in spun silk, while the Italian imports of 
the same had declined. 

Tke imports of gold into France in the four month, 
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January to April consisted of 32,587,811f (£1,303,480) of 
bullion and 70,561,280f (£2,822,440) of coin; together, 
103,149,091f (£4,125,960). The exports were 13,331,046f 
(£533,240) of bullion, and 39,175,040f (£1,567,000) of 
coin ; a total of 52,506,680f (£2,100,240). 

The Suez Canal Company will complete for 1898 a 
dividend of 1O7f 74}c gross, or 100f free of taxes per 
ordinary share. The dividend for 1897 was 97f 62tc. 
That for redeemed shares is 82f 744c, and for founders’ 
shares 46f 61c gross, or 43f 554¢ net. 

The French Bank of South Africa announces a 
dividend of 4f per share of 100f, the first yet paid since 
the origin of the company in 1895. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 16. 


The death of ex-Governor Flower last Friday night 
treated professionals in Wall Street to something as 
close to a panic as they have had since what has been 
called the Venezuelan incident. lormer Governor 
Flower was at the head of one of the oldest, richest, and 
most reputable firms of bankers and brokers, and during 
the past six months had become more than usually 
identified with some of the so-called industrial securities, 
notably International Paper, New York Air Brake, and 
Federal Steel. He was also prominently identified with 
People’s Gas, a Chicago concern; with Atchison, with 
Rock Island, and notably with Brooklyn Rapid Transit, 
a sort of incorporated octopus, which is engaged in the 
interesting task of absorbing the various Brooklyn 
urban and suburban lines of transit, surface and 
elevated. The interesting portion of the transaction 
has rested in the fact that most of the companies which 
it seeks to acquire, or which it has acquired, are, or chus 
far have been, unprofitable. Just. how the Brooklyn Rapid 
Transit Company was to make a profit by combining a 
number of non-dividend-paying properties was the 
problem which Wall Street was engaged in guessing, and |. 
which the late Mr Flower had every confidence in his 
own ability to solve. 

Former Governor Flower’s death occurred before 
midnight on Friday, and it was not more than two 
hours before the leaders in the street, wherever they 
happened to be, were in possession of the deplorable 
intelligence. It was the universal conclusion, owing to 
there being so many small holders of Flower securities, 
that when the market opened on Saturday there would 
be a tremendous pressure to sell. This inference proved 
to be correct, and prices at the opening descended by 
leaps and bounds, sales taking place, in a number of 
instances, as much as ten pointsapart. Fortunes were 
made and lost in the first fifteen minutes after the opening. 
The shrewder ones were of the opinion that the lowest | 
prices for the day would be encountered within the first 
hour, and they wereright. Ascompared with Friday’sclose, 
New York Air Brake, oneof Mr Flower’s favourites, astock 
which had touched 164 on the 12th inst., a security 
which had been soaring owing to his personal confidence 
in its future, dropped 21 points, while Brooklyn Rapid 
Transit went off 12} points; People’s Gas, 6}; Federal 
Steel Common, 64; International Paper Common, 34 ; 
Federal Steel Preferred, 44; and Rock Island, 
93. The shrinkage in the market value of these 
securities was, therefore, tremendous, That in Brooklyn 
Rapid Transit within a few minutes amounted to 
$5,512,000; Atchison Preference, $3,000,000; Federal 
Steel common, $2,970,000; in Preferred, $2,379,000 ; 
and in People’s Gas, $1,868,000. In the nine Flower 
securities which have been named, the capital stock of 
which amounts to nearly $390,000,000, the shrinkage. in 
the market value within an hour on Saturday morning 
last amounted to $18,599,000, about 5 per cent. of the 


After this sudden wrench, large dealers, heavy in- 
vestors and others were quick to see the possible profits, 
and orders to buy came as thick and as fast as orders to 
sell had been conspicuous. This resulted in a sharp 
rally, and the market closed very steady, with much less 














re 








— 


ee CSC 
SS 


764 


THE ECONOMIST. 








discrepancy between Friday and Saturday nights’ clos- | 
ing prices than had seemed likely early on Saturday 

morning. A remarkable and very natural feature of the 

day was the comparative indifference to the shock to 

Industrials of prices of standard railway shares, some of 

which gave no sign or indication that anything unusual 

had occurred. The whole incident, in fact, was the 

logical outcome of Mr Flower’s personal strength as a pro- 

moter or backer of the securities named—those in which the 

greatest variations in quotations were made. It was only 

natural that the general public should infer that Mr 

Flower’s sudden and unexpected removal would with- 

draw that continuous, ever-present, and all-powerful 

support to the securities with which his name has so 

long been identified. They therefore sold to save as| 
much of their paper profit as possible, and the compara- | 
tive unanimity with which this selling took place 

precipitated something very like a panic. Not the least 

interesting incident in connection with the excitement 

which centred about the office of Flower and Co. last | 
Saturday was the announcement, first, that friends of | 
the house had offered $100,000,000, or more if needed, 
to enable the concern to protect its trade and support 
the securities in which it was interested; second, that 
Flower and Co. had replied, thanking the Messrs Rocke- 
feller and others for their generosity and confidence, but 
declining the offer, with the explanation that they had 
ample funds with which to not only meet any and every | 
demand upon them, but to protect the stock of every | 
one of their customers. The significance of the last 
statement may be appreciated when it is recalled that | 
Messrs Flower and Co. announced early on Saturday 
that, owing to the exceptional conditions in the market, 
the stock of no customer would be sold out for want of 
adequate margin, but that the firm itself would carry the 
securities of its customers for the day. There is something 
more than the mere mechanism of trade involved in all 
this, and the only explanation found or, for that matter, 
the only one needed, is that the action taken suggested 
the kindly, cordial, optimistic, and inspiring disposition 
of the late head of the house—he who was but just dead, 
and whose loss was the primary cause of the whirlwind in 
prices of securities. 

The general trade situation continues all the favour- 
able features heretofore noted, with one exception—the 
condition of winter wheat; yet there are reports of re- 
sowing, and there is a belief in over-estimates of damage 
done, which leave much to be hoped for in that direc- 
tion. The iron and steel situation is stronger than ever. 
An increase in the production of iron and a decrease in 
furnace stocks during April make it plain that con- 
sumption still outruns production. Steel is nearly 
$27:00 aton, and Bessemer pig iron about $15°00, an 
enormous discrepancy in price, which is only explicable 
on the ground of the enormous consumptive demand. 
Conditions are ripe for another marked advance in 
prices of iron and steel, and the trade confidently 
await it. 

The change in the management of the Carnegie enter- 
prises, so far as announced, means merely the retire- 
ment of Mr. Carnegie himself and the consolidation of 
all his enterprises in one corporate company, under the 
managment of those who have besn the active men in 
the development of Mr. Carnegie’s business enterprises 
for years past. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, May 24. 


The bourse knows nothing this year of the dulness 
that usually precedes and follows the Whitsuntide 
vacation. Even on Saturday the market was very strong, 
with a general rise in prices, and yesterday, upon the 
reopening of the bourse, the upward movement of prices 
became decidedly more pronounced. The quotations of 
yesterday are, for many of the standard industrial 
shares, the record figures of the present boom period. 
The optimism that has taken possession of the public in 
regard to the industrial situation is coming more and 
more to be felt, and the oldest operators look with amaze- 





| freely, and is bringing 30 shillings the ton. 
| the blast-furnaces are kept working to the top of their 


ment and no little apprehension upon the steadily rising 
prices. 

It has just been announced that the negotiations for 
the re-establishment of the Berlin Produce Bourse have 
now been definitively broken off. The fact that the 
initiative has been taken by the Government several 
times already toward bringing about the reopening of 
the bourse, shows clearly that the authorities feel the 
unsatisfactory state of things now prevailing in the 
German grain markets. The lack of authoritative 
quotations has produced evils which the Government 
clearly recognises. This indirect effect of the bourse 
law finds a counterpart in the direct effect on the stock 
bourse. The admission was recently made in a semi- 
official organ that the law in question has utterly failed 
to accomplish one important end aimed at in it—namely, 
to keep the outside public away from stock speculations. 
This applies particularly to industrial stocks, future 
dealings in which were forbidden by the law ; and it is 
pointed out by this semi-official organ that wild specu- 
lation in these stocks has been encouraged by the 
absence of quotations for future delivery, which have a 
steadying influence upon values. 

The latest news from the coal and iron ceatres shows 
a still further intensifying of conditions, as already 
described in this correspondence. The shortage of raw 


| materials previously alluded to has now reached such a 


point that a number of works in the Rhine- Westphalian 
country have had to shut down at intervals. There is 
an enormous demand for coke, and as the domestic 
producers cannot meet it, English coke is coming in 
Although 


capacity, the demand for iron has outrun the supply, and 
several rolling-mills haverecently begun to import English 
puddled iron, although it costs with duty laid down 10 
shillings per ton more than Luxemburg iron of the same 
character. A remarkable feature of the situation is the 
fact that the iron-producers are themselves admitting 
that prices have reached an abnormal level; but they 
point out that it is now the buyers, and not the sellers, 
who are making prices. The Pig-iron syndicate of 
Diisseldorf has been so over-run with orders for iron for 
the first half of 1900 that it has refused to make further 
sales. 

The stillness of the Whitsuntide recess of the Reichstag 
and the Diet is relieved by continued discussion in the 
Press of the measures not yet disposed of by those 
bodies. The Canal Bill comes in for renewed discussion 
just now, owing to the fact that the Prussian Govern- 
ment has just taken an important step which may turn 
the scale in favour of the Bill. It has made public 
measure, which the Diet will find on its table when it 
returns to its work, for revising the municipal election 
law in such a way as to give the poorer electors greater 
influence in the election of the town councils. Such a 
revision has been particularly favoured by the Centrist 
Party, since the change will increase its power in the 
town councils of a number of cities in western Germany, 
and the semi-official Press has already taken it for 
granted that the bringing in of this Bill will ensure the 
support of the entire Centre for the Canal Bill. Besides 
this, there are pretty authentic reports that the Govern- 
ment will give a definite promise to build a canal between 
Berlin and the Oder of equal capacity with the Rhine- 
Elbe Canal, and thus gain the votes of the Silesian 
deputies for the present measure. In the Conservative 
parties, too, the opposition to the Canal is weakening ; 
and as it is an open secret that the Emperor will bring 
his influence to bear upon this element, it is now pretty 
generally believed that the Canal Bill will be passed in 
due time. 

The fate of the Meat Inspection Bill, on the other 
hand, is still involved in great uncertainty. The changes 
made in the measure by the Committee are so great that 
it will be very difficult to bring the Committee and the 
Bundesrath together on common ground. I understand, 
however, that the view prevails in Government circles 
that concessions will be made on both sides which will 
result in a fairly good measure. It is believed that the 
Committee can be induced to accept compulsory inspec- 
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tion for meats killed for household use, and to admit the 
importation of smoked and pickled meats. On the other 
hand, it is believed that the Bundesrath would consent 
to the exclusion of tinned meats and sausages, as well 
as to the requirement that fresh meats be imported only 
in the form of whole carcases with all vital organs intact, 
as determined by the Committee. 

A Committee of the Prussian Chamber is engaged in 
constructing a law which shall fix the regulations to be 
observed in applying the new Civil Code, which will 
become the common law of the Empire at the beginning 
of next year. 
admit the obligations of the Mortgage Banks to the list 
of securities, which the Probate Courts may accept for 
the investment of the moneys of wards. The Prussian 
Mortgage Banks, which lend money upon urban real 
estate, have long claimed that their obligations should 
have this quality, in order to place these institutions on 
the same footing as similar banks of other German States, 


This Committee has recently decided to | 


Berlin. The prospects of a good harvest are, however, 
already felt, and will in a few weeks’ time give a 
stimulus to the Budapest bourse. 

The situation of the Austro-Hungarian Bank, accord- 
ing to its last returns, was such as in itself to favour a 
reduction of the rate of interest. Discounts decreased 


tion of notes decreased by 17:06 millions, the reserve of 
| bank notes, exempt from taxation, increased by 18-948 
millions to 64:404 million florins. The reason why the 
circulation of notes decreased so much less than the dis- 
counts was that deposits to the amount of 5:66 millions 
have been withdrawn. The stock of coin and bullion 
increased by only 1:176 million florins. 

I have repeatedly alluded to the difficulties which 
'hsve arisen between Austria and Hungary on the 
subject of the States Treaty, because the Hungarian 
Government wishes to renew the statutes of the Austro- 
Hungarian Bank for a longer period than it is at 





as well as the so-called Landschaften of Prussia—i.c., | present possible to conclude the customs and commerce 


banks lending upon rural real estate. 


In regard to the | treaties. 


Dr Weckerle, the able Premier and Finance 


former, it has been claimed that these banks, since their | Minister, who strove so hard to bring about a reform of 


obligations are available by local State laws for the 
investments in question, can offer greater inducements to 
borrowers on Prussian territory than the Prussian insti- 
tutions can offer; and, in regard to the Landschaften, 
it is asserted that their obligations, although available 
for these investments, are not any safer than those of 
the urban institutions. A new aspect, however, has 
been given to the controversy by the publication of the 
results of an investigation of real estate mortgages 
made in Berlin and adjacent towns by Dr. Paul Voigt. 
He found that considerably more than half of the 
properties investigated were mortgaged for above 75 per 
cent. of their value. This is certainly a high limit for 
loans upon real estate in cities growing so rapidly as 
Berlin and its suburbs. 

The growing importance of the German shipbuilding 
industry has led to the founding here of an organisation 
modelled upon the English Institution of Naval 
Architects. This society was organised yesterday with 
about 430 members, 150 of whom were present. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN OORRESPONDENT.) 


Vienna, May 23rd. 

The protracted crisis in Austria, which consists in the 
impossibility of assembling the Reichsrath and the hope- 
lessness of renewing the State Treaty with Hungary, 
begins to fill the bourse with alarm. The only hope of 
an ultimate solution of all these difficulties is the abso- 
lute necessity for it, but by the delay all the reactionary 
elements in the country are gaining more power daily, 
and the difficulty of conquering them in the end becomes 
more formidable. Should the hope of an amicable 
arrangement with Hungary really have to be abandoned, 
a catastrophe must follow, the first symptom of which | 
would be that enormous quantities of Austrian securities | 
would be thrown upon the Austrian markets, and the | 
consequences of such an emergency cannot be forescen. | 
The firat indications of such a calamity will be observed 
as soon as ever the Finance Ministers of both Austria 
and Hungary require ready money, when it will be seen 
that under the present uncertain circumstances foreign 
markets will observe a reticence that will perhaps be 
fatal to the Austro-Hungarian Exchequer. 

The reduction of the Bank’s rate of interest by one- 
half per cent. had no noticeable effect upon either the 
Vienna or the Budapest bourse, perhaps because the 
reduction was smaller than was hoped for, and because 
the season is already far advanced. In Budapest, also, 
speculation has fallen toa very low point, capitalists 
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preferring to operate at foreign bourses, especially at 
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and, above all, to our conditions of credit. 


the currency while he held the reins of Government, has 
| quite lately expressed a most decided opinion on this 
subject, which must be considered competent, even by 
those who oppose a long concession to the Bank. 
|Dr Weckerle says: ‘‘The stability of a common 
customs frontier for Austria-Hungary is not guaranteed 
by arrangements signed by both Governments, but by 
identical economical interests, and where they are not 
identical, by a reciprocal consideration for each country’s 
interests. [I cannot see why the agreement with the 
Austro-Hungarian Bank should not be concluded for a 
longer period than the customs and commerce 
treaty. On the contrary, I should say that a 
common Bank, whose prolonged existence would 
be ensured, would be a safe guarantee for the 
maintenance of many common economical interests ; it 
would remove an element of uncertainty which has for 
some time been an obstacle to the development of our 
industry, to the forming of new commercial relations, 





If the 
arrangement with the Bank is not prolonged, this uncer- 
tainty will increase in an alarming manner.’” Dr 


Weckerle thinks that, after all the harm which the uncer- 
tainty of the customs and commerce treaties have done 
to this country, its Governments have noright to make 
matters worse by putting in question the safety of the 
common Bank and the reform of the currency. , 
The Budapest branch of the Belgo-Hungarian Bank is 
| already established, and is busy employing Belgian capital 
| in Hungarian industrial undertakings. It is probable that 
the new institution will be amalgamated with the Hun- 
garian Industrial Bank, and not until this question has 
been decided will a director-general be appointed. This 
week a meeting of directors takes place, and then the 
bank’s plan of action will be settled. It is probable that 
the son of the Minister of Commerce, Dr Roland von 
Hegediis, will be nominated director-general. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 





Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability, 
£ £ £ 
Amount previously subscribed.. oe -- 61,451,477 
Issues of the week 
E. Gabarrot and Co loba ; 
Growers). 7°% 70,000 70,000 8,750 61,25 
Kent Waterworks tae Det 
Stock, min. 150 100 60,000 4,000 96,000 
Exploration Compat £15 : 
SERS. as ‘ 150,000 300,000 300,000 
Panuco Copper = Jiaidn 10,000 333,354 83,3544 .. 250,000 
William Wallac vd 4 899) 100.000 50,000 6,250 . 43,751 
Car) Hentschel (Engra a 60,000 29,500 7,575 22,12 
842,834 409,709 433,12 
Total offered for sul ption to date Total offered for subscription for the 
in— whole year— 
ae a SES SOE TIT | IRE ciccnceveccecvassevess £150,173,365 
in aes 5 TARO: UIE Snede ects cccccccuseéus 157,299,000 
=e [SER OPe LB iatasecccnccecccunsenas 152,806,791 
1896. . 38,21 DE ativecniiddraxenwaaeant 104,690,104 
| Eee 41.967 ,0¢ BEE Sttdeccevoce sececosece 91,831,590 


| by something more than 24 million florins, the circula- 
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NEW CAPITAL ISSUES. 
Gabarrot and Co., Limited.—Capital, 


nd 70.000 7 per cent. pre 


E. £160,000, 


lerence 


livided into 90,000 linary an 
hares of £1 each, the latter alone bs g oer 1 for subserly 
oO The company has been formed to take over the business 


cigar maker nd freehold tol Wil estates in the 
State of Vera Cruz, Mexico. The following statement is made 
‘* Prior 


regard to valuation : to the is ol this prospect 
the directors obtained the best advice availabl to the val 

I the estate nd siness f Me 3 | G rot d ¢ 
nd, with t Lond ections 


i itil ougn KI vieda a s chosen to 1 
a rey t Lt eport ¢ f en at tl iT of the com 
any \ stateme or } ts I bie ar busiess fo 

t ne vears 1s ippled { chale t the proht 
trol bot branches for tl 31 pleted sé iS Sald 1 
ive been £15,984. Intending bers sl] ld exan t 
aocuments, which aré ld ft be pe 10 Ins} ‘tion at t 


ithees of the company 


Panuco Copper Company, Limited. Another promo 


tion induced by the nis pric pper. The mine to be 


cquired is situated in the State of Coahuila, Northern Me) 

d comprises an a f 138 Report mm the mine 
ccompal the } pec ie sed Lhe I 
ity of ore Said tc be nsight gi ( Value of the 
tents at £751,000. a the et \ é I tive pp content 
the bas £45 per t at £456,7' yvit of the coimn- 


s £500,000, i cl . 
£125,000 available { tal The vendor is Mr. S 





W. Carlt w! selling ata t. i the board 
uiter allotment. Phe mpa f pitalised, and 
though the ine em to ha leal of work don 
ipon it n tual return from tl t 


that 5,290 t f ore Ww raised d sold during the ye 
1898. and that 1 8 ore ] 

ld and silver 12s per ton. The este ie cies i 
rely mahi D estimates m , 1a 


realised. 


William Wallace and Co. ©1899), Limited.— lormed 
to acquire the business of furniture inufacturers ane 

makers carried on at Curtain road. E.C. 7 capital is 
£100,000 £1 shares, of wl \ for 
subscription, 19,900 are taken by the vendor in part payment 


ot the d 100 are 1 nel shares, applied 


for and allotted to the directors. 1 ssets to be taken over 

e valued at £31,687, the t £60,000. Th 
} fits are certified for t« years, but t se} tely, the total 
being £61,826, or an average of £6,183 perannum. That would 
suffice to pay about 8 per cent. the £70.000 of capital now 


to be issued. Wi hould have preterred to ee the profits 
Stated year by year, the form ul the certificate Is given 


implying that they may have fluctuated lely in different 
years. On the whole, the venture to | ir industrial, 


investment of a somewhat speculative 





MEETINGS, &c. 


BANQUE FRANCAISE DE L'AFRIQUE DU SUD. 





The shareholders of the Banqu incaise de frique du Sud 
held their annual general meeting on the 24th instant, Mr Jacques 
Siegfried (chairman of the board lirectors) presiding. The 
following is the official report of the meeting supplied to us 

212 shareholders, representing 193,734 shares, w resent eithe: 
in pers nor bY proxy 

Ihe directors’ report, which wa ead M. Ed. Dupasss 
general manager of the company, sets forth in the first place that 
the amounts estimated at the preceding annual meeting had happily 


been confirmed. A dividend of 4f per share is } 
year 1898, and the already satisfactory result 
mark a further advancs n the future 

Enumerating the principal transactions to which the bank ha 
devoted itself in 1898 the board starts b declaring that the rela 
tions which the branch has established with mining companies in 
Africa have increased Its representatives are directors of the 
following companies East Rand, City and Suburban, New 
Heriot, Wemmer, Crown Deep, W te Jumpers Gold, Rand 
Mines, Robinson Gold, Transvaal Gold Mining Estates, Crown 
Reef, Rose Deep, Paar! Centra Treas New Comet 

The bank is, moreover, the Paris respondent, or agent, for 
24 of the Rand companies l ition enables 
it to follow closely the the great Rand 
companies, to share in their operations, and to keep its clients 
always posted, mainly through the mediation of its 
which is daily growing in public appreciation 

The bank has also taken steps to persuade the companies to avail 
themselves of the rights created by the new fiscal laws, so as t 
enable French holders to negotiate the rip freely in France. 

It is in this way that the Rand mines, Windsor and Simmer 
and Jack, have applied for registration to the Frei Stamp Depart 
ment, an example which has since been followed by the Lang 
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mpanies 


the Ferreira Deep, the Glen Deep, and other « 
same example. The board recalls the 


d itless follow the 


fact that it was this bank which introduced the Windsor shares 
to the Paris market, shares which have risen from 75 nearly 
90 francs, and subsequently in the casée f a friendly tirm the 
La ter shares rose from 70 to 100 francs And, lastly, it must 
forgotten that this bank had the honour of introducing into 

the Paris irket the scrip of the first of the mining anies 
Rand 1 s—-and that the price of these shares has risen from 

S0U 1.000 ra 

g sreview the report poir t tl hannes- 





r. Jacques Si ed ul a ! 
é 1900, and has designated him as its repr ntatir n 


vernment Committe 





! t siness done in Paris with the leading establish 
vas made to the undertakings, now for the most 
part } i,in which the bank interested itself imely, the 
. rat ‘ : oe raphes, tl Paris Metro} n Rail 
way e Ha w-Pekin Railway, tl Amalgamat¢ Sulphur 
Compagnie Générale d’EKlectro-Chimie, the 
( pagnie cra d’Electricité, S t Franco-Suisse pour 
y t | ! So te lr stri d’] ! (West- 
systems), Bar é International i Bruxelles, 
Socie Int at 4 d’Etudes and Ixplora Société 
Montbard, the Greek 24 per cent. and new 
RR ce? un issues, tl ncrease in apital 
Paris International Ban nd coe Swiss and 
Kren Bank i istlvy, important transaction with the 
( ul Tracti Company. in which the bank ha terested 
n tar und the shares « vhich ha iderably 
1 
] l | rv s ssfully l ntures 
the S i rise d'] r \ietallur ! t 
t th wH R t Pla 
Ve i venture ad \ \W Dp ( 
\ I im} I Lina ; ut I 
t DA I 1 a ery per hi r irrent 
I Ire hee ! eS 
rh } ut ! hannesburg of the ld tran tions, for 
ple res is made, is being carried out satisfactorily 
, properties, esp \ at. Lore 
! nducted patient $ may 
rease nsiderably if certain schemes now und i S101 
La erre l ir 
] | \ 16,272,982 9 ib 
11,242,379f 2lc in portfolio, about half of w h nmi al 
ind de re properly so-called 168,.696f 65 1 tinancial 
pal 169.5871 70 n ady es } ] ind 
ser 8.174.602f 20 n old Transva ‘ 
t and in regard t hich th th lebit 


side a s ’ f 3,716,981f 09c for redemp which 
is rega } fficient 


\part from h ipital ‘ S 

ly sits withdrawal at ht, 702.126f 80 

i pta 1.122.158f 30c : credit lrrent a nts, 2,057,335f 33c 
Ir} } ht and 5 i int shows on e debit l 164, 748f 86 I 
i ill de riy ur i de 
447.79 } } ne hand i ‘ ‘ rried 
wa ! ‘ commissions, and n the her hand 
1,578.633f 74 pr s realised on securitiesand participations, so 


hat the net profit for the vear is 2.061 681f 29 
The board } p 1 to the meeting to distri t this as 


he legal reserve fund 


Reserve for fluctuation f securities in portf wl 226.332 43 
A) 1e bank building at Johannesburg 52.754 80 


the shares .. 1,600,000 00 
nce aga carried forward...... 79,510 Ol 
reason of this distribution the legal reserve fund will be 
to 210,766f 50c, and the reser fund for fl 
ip to 2,000,000 


+ 1 ent. divid d on 





hoy 


yn scrip in portfoli 


The reading of the directors’ report and the stat nts of the 
hairman, Mr Siegfried, respecting the verv satisfa t tion of 
the « uny’s business, produced an excellent effect 

Ons the s eholders, speaking in the name of th: ting, 


heart ‘ratulated the chairman and the directors on the 
results obtained 
The meeth the 


approved of the minutes made up to December 
51, 1898, and of the distribution of the balance of the profit and 
loss account in accordance with the proposals of the board 

The dividend will be payable at the head office of the bank on 
and after June 1, 1899, at the rate of 4f 
tion Sf 84c net for shares registered on Ds 
1898, and 3f 67c for shares to bearer. 

Lastly, the meeting confirmed the appointment of M 
Bousquet as director, and appointed Messr 
Dethorbe as auditors. 


leduc 


ember 31, 


ver share, subject t 


+} f 
10n OF taxes 


1 Henri 
Monnet, d’Orgeval, and 


GOLD MINING COMPANY, LIMITED. 
The ordinary general meeting of the shareholders in the 
ld Mining Company, Limited, was held on the 

Hotel, London, Mr Thomas 


Waihi 
25th instant at 
R isseil, 4 M.G., 


pre il 


The secretary (Mr Hubert Akers) having read the notice 


convening the meeting, 

















- ee eg an —™” 


May 27, 1899. | 


The chairman, in moving the adoption of the report, 
that the mine never stood higher in the estimation of 
holders and the public. The results of the more r WV 
which he afterwards referred in some detail—justified the directors’ 
confidence in looking for a still higher position for it in the 
The ore reserves were in excellent condition. At the end of 
the quantity in sight was 323,272 tons, but during 1898 this was 
increased to 540,143 tons. rom the end of 1898 to the 29th ult. 
there had been a further addition, and the total reserves on the last 
mentioned date were 644,284 tons. The figures given were 
providing for all the mill requirements up to tl | 
There was no doubt. that the ore reserves Ww uuld be 
further largely eased during the remainder of the present 
year. The shareholders should also remember that 
ore reserves did not include large quantities of low-grade ore which 
were known to exist in mine, and which could be pr: 
used if there not better ore in hand. He then refe 
reduction wo and stated that as soon as p 
pes yut interfering with the returns, the necessary al 

would be made in the whole of the reduction plant 
crushing throughout would be adopted. The directors intended 
to incre the milling power by adding 100 stamps to the Victoria 
mill, and thus complete it to the 200 head for which 
designed He afterwards alluded to the larg é 

ympany had in the Union Waihi Company, in whose 
stated, there had been some interesting ent devel »p 
Their own company, he reminded them, was in 
in December, 1887 Che first mill consisted of 20 head of 
All the « ar! vi up to the end of 1892 went tl 
wgment sh apital available for their large under 
taking Their total P fit up to the end of last year had been 
£450,989, and the total amount paid in dividends to 
had been £356,725. The balances in hand amount 
£100,000, wh i in carrying on the 
dividend woul nthe Ist prox., and he reminded then 
that the distr 1895 had been at the rate of 8s a share 
whi h bad terly, and free of income-tax. The cost 
of minin had been = ed yearly from over £1 10s 
to £1 1s! lthere was tl “hope of still further redu 
tion as their operations exten The number of tamps hs 

they were now about t 

imber of 290 head. 
l the m ti n. 
Chairman said th: 
e ordinary working balance of 
the £ 100,000 to carry on their 

ut £50,000 in the shape of gold afloat and 
i ney in stores, in cyani 
nts. Alt get! er, they 
} r a working balance 
designated as g ifloat and covered | nsu 
on h tl ild advance 
securities referred to in the 
which could be reali ‘ 
Waihi, that company held 
of the company It 
had not cost this company 
to the good As to the divi neal he did not think they wer 
any injustice in not paying a larger He would n 
shareholders, too, that they were not getting 8s 
but really 16s. 

Mr H. P 
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were 
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which the 
mine, hi 


ments. 


business I 








’ ton, ani 


. 
! 
; » 
{ 
} « i 7 
i 1oTrt 
bal 
the same date 
LW l Their 25th 
} : : 
REPS ge 
1 
ind treatment 
5d per ton I ] 
} ded. i tn i s had 
l, and » make a furthe 
Y ra le . 
nup to the large 
Hl. J. Bristow second 
} J 
ving to questions, t] ut the reserve was 
n | ited from t t the company. 
whole of perat yut 
’ : , 
pesides 1 a i 1 h 
] equlrem found that the 
t too much f 1 tl erve 
} rold y a d 
bankers wou us al n Le 
sed a very t (As tot nion 
regular the proceeding f 
reported and circulat be 1 at the office 
the Union Wathi 
t s shares were all 
pe sh al vider 1, 
I 
y ] +} + 
nat 
l ns why 
crushed 2.240 lbs of 
LS ( | th 
‘ l g he 
+ a 
a reasonabl contents b 
: 


been increase 
additi 

Ir Hl 

Rep! 


It t k the 
they had always ab 
draw} igainst 
rs re t leet r 
£100,000 v Was n 
might be 
whi money at 
balance-sheet were outside irities 
short not 

lar meetings, 

ed, and could 

remembered that 
penny, therefore it 


shouid be 


one. 





Barry then addressed the meeting, and sa 
gentlemen who were acquainted with the results of millir n tl 
Rand had difficulty in realising that there were good rea 
this company only 14 to 2 long tons 
ore per stamp per day mpared with an output of tha 
number of short tons of 2,000 lbs in the mills in South Africa 
The reason their ore was very tough; and owing to 
gold be ated in most minute particles thr ugh the ore 
it was necessary to crush it to an lpable powder in 
order to obtain extraction of its bullion 
any known process. It this absolute necessity for the finest 
possible crushing that handicapped them when inaki 
the results obtained from 
n readily after being crushed to such 
uuld in their ec: result in a very low 
extraction. With regard to the new 
before leaving New Ze 
ild not like t 
new crushing plant 
ild be ve ry smal colny red 
would cost a little over : 


Ss were 
ing dissemi) 
almost imp 
was 
comparison with ores that were porous 
and yielded up their | 
coarse grade as ww 
percentage of bullion 
he had made preparations, 
in the foundation. He w 
under 12 months before t 
cost of the new stam 
the last ones cost It 
the next ed head of stamps 
The ¢ Cha an added that 


ise 


~aland, for puttin 
that it W 
vas read The 


say 


ps wi 


they were going to1 
£20,000 He did not think there would be any difficulty 
this, and they had no proposals to 
The board believed they would 
out of the | without touching 
hen put to the meetin 


The retiring directors, 
having been re-elected, 


make as to 
able to provide thi 

3 

tne divide 


g¢ and « 


about 
capital. 
£20,000 


The resolution was 


be 


Mr H. J. 
and the 


Bristow 


reappointed, 
A cordial vote of 
directors and to Mr 
The Chairman said it was a great 
know that the appre 
Mr Barry turned thanks, 
id to belong to such a 1ecessful ¢ 
The proceedings then terminated. 


thanks 
Barry. 


was 
encouragement tot 
iated the work they had done 
and sai 
ompany. 


shareholders 
also re d that the staff ere 


pr 
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ind Mr J. Boustead, 
auditor, Mr | r. Moore. 


passed to the chairma ind 








MASHONA ALAND AGENCY, LIMITED. 


he annual general meeting of the shareholders in the Mashona- 


land Agency, Li 25th instant, at the Cannon 
Street Hotel, London. Mr. Percy Tarbutt (the chairman) presidin 
The secretary Ir. H Sidgreaves) having read the notice 
convening the m 
The Cl re able this year to place 
before the sharehold ta rent substantial rk done, and 
good results obta He explained the various items of the 
accounts, and reviewed at ne length the assets and prospects of 
the company. De th the prop absorption of the assets 
Mashonaland | tral) Gold Mining Company, he pointed 
out that at a meetir t} t day the proposed agree- 


hairman S210 





sed 


ot the 


ympany tha 





ment had been ratified he shareholders, and it now remained t 

be seen whether tl] reholders in the Mashonaland Agency 
approved of it also. The terms of the agreement were stated in the 
report. Broadly, the proposal amounted to this: The Mashona 
land (Central) Con pan held 100,000 Beat “i shar some 341 
undeveloped clain 4 a £33,000 in cash. he Beatrice 
shares were not ma he time being, because, the Stock 
Exchange had recen ul ut fully-paid up shares issued 
in considerat t 1 se of a prop could not have a 
settlement ur ifter a ttlement had been obtained 
in th S l ] ( i 1are W 1aors 1ares, 
ana ¢ ld ne t S l l n ths ¢ the the rs, 
and a settlement in th bed shares ild 1 »btained 
until the property purchased is transferred. It would be seven 
months or so a f t 109,000 vendors’ shares held by 
the ee, ipa! um i delivery on the S! I hang 

The Beatrice Min they lieved, the best mine so far deve 


l aa in Mashona 1 From the ( 








. he had had ou the 12¢ hat th ud n lo 
better than « e in with mpany ild afford to 
hold a valuable asset t ; full value became realisable: and 
rom the company’s ] f view he thought it was a d por 
tunity to purchas V1 i isset, and t it. as the 
could afford to d He ided by moving the adoption of the 
reportand a ts to D ver 31, 1898 

Mr. H. L. Stokes the motion 

In reply to Mr Sloy t d n said th li th n 
pany was t 1 uu they wer hat might b 

ulied promisir 1 fl them i ysidia 
panies. id t igh 

id been a } 

\ shareh | dire had pt the mo il 
hand whi h th npan 1eld me tim yack, it uld now be 
used to dev wh h yinpany 
possessed. 

The Chairman ] ted that th npan st n n 
n fact, the I ures t] ud realised, and 
1 large num I 1 t 1 we ead iarketable 
iney cou l i la 150,000 1 l l f I pu p sC5 
the compar t sidered tha 1at £150,000 
vh Vas, W t l od pr 

The mot m : 

The retiri M Tarbutt and Mr H.L.S s 
having been t Luditors, M I Wi und 
| re l,a linary 2 ral é o 1eld for 
the purpos the following resolutions, viz l 

That the provisional ag nent dated May 9, 1899, submitted t 
this meeting, ar na t nm the Mashonaland (Centr Gold 
Mining Company, | ] part and this company of 
the other | for the ]} ase and acquisition by this company 
of the und | l assets the Ma alan 
(Central) G in\ Limited, b nd th 1 1s 
hereby, app) That th tal of the company be in 

eased to £400,000 200,000 new sl f £1 each. 

The Chairma 1 the first resol n, Which wa 

econded by Mr Hos 

Mr Chigr ! pr »s having been obtaine 
from people w] lid t t trouble to attend the meeting, h« 
was afraid it was for him to speak against the pr 
posal put forwara t ird. At the same time, it might d 
good if those present ex} sed tl pinion on the matter. H 





nsidered th ul ndance of prop 
quite as much t ild nag ind al 
capital invested h which to work that magn property 
Why they we g t umber them es with ar ler pr rt 
he did not k M the directors were n na p io! 
to give an inde lent opinion, because f 1 were dire rs 
of the other « ] l tion of terms was a vé rtant 





one, and he did not wonder at the Cent 
agreeing to the } i uuse, taking the average quotation 
during the last tw ! ths it would be found that the Agen 


shares had stood at fu t ti hares of the 


Mashonaland ‘ tral, and t thev were to give the Central share 
holders one A ; ure for every tw res they held at present. 
He was certa uwainst doubling the capital of t mpany for 
the purpose of ta Ip a sidiar mpan 

The Chairman | t that they were not doubling their 
capital for tl pu { rbir the other company, for only 


out 90.000 t vould go to the Mashonaland 
Cent 


The resolut 1 put to t ! ting. was negat 
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SONS OF GWALIA, LIMITED. 
The second ordinary general meetir 
Sons of Gwalia, Limited, was held on 
house, London, Mr Cyril Wanklyn 
director) presiding. 
The secretary (Mr P. 
vening the meeting, 
Che Chairman, in moving th pti report, said that, | 
although the company was only incorporated in January, 1898, and | 
took over the mine the following May, the prope had been | 
worked for the benefit of the company since November 17, 
1897. The whole of that per iad been devoted mainly to 
jevelopment work, because 1897, the operations 
urried out for opening up th were of a comparatively 
meagre description The tw important features of the 
development work were, first i shaft, and, 
secondly, the cutting of the lod¢ the 300 ft level. As to the 
shaft it would eventually replac« main vertical shaft, and its 
sition had been calculated to be, as nearly as could possibly be 
ascertained at the present tim: the centre of the known ore 
It was expected that the shaft when completed would 
satisfy all the requirements m extended development 
rtake later on. Generally the 


work which it was proposed to und 
result of all the development work which had di was to 
prove the extent of the ore bodies on which they were now working 
for a distance of between 700 ft and 750 ft. So far they had been work- 
ng with the 10-stamp battery taken over from the vendors, and he was 
pound to say that, partly in consequencs money spent on it in 
making improvements, it had been of immense value to them. The 
question of providing suitable plant had been gone into thoroughly, 
and orders had been given accordingly. A good deal of fault had 
been found with the board for having called up only a small sum 
n the partly-paid shares. When the company was formed the 
London and Western Australian Exploration Company signed an 
application for 50,000 shares, on which the balance remaining 
uncalled, after 2s 6d on allotment had been paid, was to be forth- 
coming as an when required. It had been said that the board had 
treated the company holding thos: ires too lightly. He wished 
to explain, hewever, that 6s 6d a share had now keen called up, and 
that the reason why the remainder had not for was that 
the money had not been wanted 
Mr R. C. Ogilwe seconded the motior 
Mr. Lewis said that he was not satis 
the property had been managed. A profit of £30,000 had been 
made, but, owing to heavy liabilities, the directors said that they 
could not recommend the payment of a dividend. He considered 
that the chairman’s explanation of the action of the board in not 
calling up the balance due on 50,000 shares belonging to the London 
The fact was 
he majority on 


1g of the shareholders in the | 
at Winchester 
managing 


the 25th inst 


(chairman and 


W. Wellsted read the notice con 


rty 





incline 


new 


the 


odies. 


the 


re 
ic 





been 


ne 


been asked 


fied with the way in which 


and Western Australian Company was very weak. 
that the company holding those shares controlled t 
the board, 

Mr Pritchard Morgan, M.P., said that he agreed with the remarks 
of the previous speaker. There was no justification f 
that had occurred in providing suitable machinery. 
administration in London exceeded the amount spent 
ment, and he felt obliged to vote against the 
report, 

Other shareholders having criticised the action of the directors, 

A motion to adjourn the meeting for a week was proposed by Mr 
Morgan, and seconded by Mr Goodchild 

On a show of hands the motion was carried by a 
but, on a poll, it was defeated 

The adoption of the report, which, on a show of hands, was also 
defeated, was, on a poll finally carried. 

On the question of the reappointment 
Stoneham, and Co. as auditors, 

Mr Paddon moved that Messrs Chatteris, Nichols, and Co. be 
ippointed auditors for the ensuing year at the same remuneration 
as had been paid to the former uuditors. 

Mr Lewis seconded the resolution 

Mr Rowe moved, as an amendment, 
Stoneham, and Co. be re-elected, stating 
charge against the auditors,and he th 
slight if they were superseded in the man 

Mr Kirk seconded the amendment. 

Mr Paddon said that he intended to cast no reflection upon 
Messrs Monkhouse, Stoneham, and Co. ; he proposed fresh auditors 

imply as a protest against the directors and all their works. 

The amendment was then put, and defeated on a show of hands. 

Mr Rowe demanded a poll, and said that, as representing 28,000 
shares—more than one-tenth of the capital represented at the 
meeting—he was entitled to a poll under the articles of association. 

Mr Paddon asked if the 28,000 shares were actually registered in 
the name of Mr Rowe, and on reference being made to the 
registrar it was found that Mr Rowe was registered as the holder 
of only one share. 

Mr Rowe said that as the liquidator of the company which held 
the 28,000 shares he claimed to be the holder of the shares 

Mr Paddon gave notice that be objected to the poll, and if the 
chairman used his proxies in favour of Mr Rowe he should apply 
next day to the courts. 

The Chairman, after consulting with his fellow-directors, said that 
under the circumstances he did not consider Mr Rowe’s position 
was strong enough; there was no evidence that he was the 
registered holder of the shares, and therefore he could not allow his | 
demand for a poll. 

Mr Paddon’s resolution for the appointment of Messrs Chatteris, 
Nichols, and Co. in place of Messrs Monkhouse, Stoneham, and Co. 
was then carried by a large majority. 

The proceedings then terminated 


rr the delay 
The cost of 
on develop- 


acceptance of the 


large majority, 


Messrs Monkhouse, 


Messrs Monkhouse, 
there had been no 
it it would be a great 
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HAMBLET’S BLUE BRICK COMPANY, LIMITED. 


An ordinary general meeting of the shareholders in Hamblet’s 
Blue Brick Company, Limited, was held on the 25th inst. at Win- 
chester House, London, Mr Joseph Hamblet (chairman and 
managing director) presiding. 

The secretary (Mr Henry Parker) having read the notice conven- 
ing the meeting, 

The Chairman said: This is our first ordinary general meeting, 
and it affords me much pleasure to submit to you our report, with 
statement of accounts, to March 3lst last. Before asking you to 
pass them I wish to make a few remarks, but I shall not detain you 
long. The business of the company has more than maintained what 
we held out in the prospectus, although up to the present time we 
have not developed the mines of coal, &c., belonging to the com- 
pany. In the opinion of your directors, it will be better to do this 
You will see by the statement of accounts that 
our net profits for the year amount to £11,724 12s 10d, after deduct- 
ing the following items: —Repairs, renewals, and depreciation, 
£3,876 17s; directors’ fees, £1,050; and debenture interest, 
£1,959 19s 8d. Our bad debts for the year are only trifling, 
and the amounts now owing to the company, we have no 
doubt, are absolutely safe, and will in the usual course be paid. We 
propose to distribute—as you will see by the report—the profits as 
follows:—-We have already paid 6 per cent. on the preference 
shares, and we propose now to pay 10 per cent. per annum on the 
ordinary shares, to place £2,000 to reserve fund, and to carry for- 
ward £1,097 17s 7d to next year. I may say trade still keeps good, 
and at the present time we are making more bricks than we ever 
did before. Your directors have also a new development to intro- 
duce into the business, which they have every confidence will prove 
a great success, and materially add to the earning power of the 
company. They think at the present time it would be unwise to 
divulge their plans, but the cost will be borne entirely by the 
vendor, who does not ask for any interest whatever on the outlay ; 
so at our next annua! meeting we hope to be able to meet you with 
as much pleasure as we have done on this occasion. I now beg to 
move that the report and accounts be adopted 

Mr Bernard Thomas seconded the motion, which was carried 
unanimously. 

Mr John Parker, A.M.I.C.E., proposed the re-election of Major 
Hector Tulloch, C.B., as a director, and remarked that that gentle- 
man had rendered invaluable service to the company during 
the past twelve months. 

A Shareholder seconded the motion, which was agreed to. 

Major Tulloch, in acknowledging his re-election, said he thought 
the shareholders ought to be pleased with the results of the year’s 
trading. If all the holders of the preferénce shares had been 
present he was sure they would have been delighted to hear that 
the directors had decided not to pay 15 per cent. on the ordinary 
shares, as they might have done, but to put by more than 33 per 
cent. of the profits in order to conserve the best interests of the 
company. Of course, the satisfactory result of the year's trading 
was due in a large measure to their managing director (Mr 
Hamblet), who had managed the affairs of the company in such a 
way that it was in a most flourishing position, and gave good 
promise for the future. 

On the motion of Mr H. Parker, seconded by Mr Thomas, Mr J. 
Squiers, chartered accountant, Birmingham, was re-elected auditor 
of the company. 

Mr. Squiers, in returning thanks for his re-election, said the 
secret of the company’s success was the admirable manner in which 
things were looked after at West Bromwich. The staff was not 
over-manned, and everyone worked thoroughly well in the interests 
of the company, and everything at the works was in first-class order. 
When he required any information on any point relating to the 
accounts it was always forthcoming. If he asked a question about 
a debt he always received a prompt and satisfactory answer. The 
members of the staff had a thorough grasp of everything relating to- 
the business of the company, and this had contributed in no small 
degree to the satisfactory result of the year’soperations. Through- 
out the whole of the twelve months the books absolutely balanced 
to a penny piece, which showed that the work was not scamped in 
any particular, and if the officiels of the company were so careful 
about details of that kind he thought the shareholders might safely 
leave more important matters in their hands. 

The Chairman proposed a vote of thanks to the manager and the 
staff for the admiratle manner in which they had looked after the 
business during the past 12 months. 

The motion was duly seconded and adopted. 

The Manager (Mr B. Thomas) acknowledged the compliment, and 
spoke particularly of the unremitting attention of the managing 
director to the affairs of the company. Referring to the prospects 
of the business, he remarked that the balance-sheet submitted was 
a very good one, and he believed the one which would be presented 
next year would be equally good. The company was extending its 
trade in foreign countries more and more every day. Mr Parker, 


. one of the directors, had just returned from the United States, and 


he believed the outcome of that gentleman’s visit would be to very 
greatly increase their trade, not only in bricks, but in other things 
which they proposed to manufacture. 

A vote of thanks to the chairman and directors terminated the 
proceedings 
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PAYABLE IN ADVANCE. 
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Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


-— Receirts.——, —-— RECEIPTS. __ 


Apl. 1, '99,;Apl. 1, '98,, Week Week 
to to ended ended 
May 20, May 2l1,: May 20,, May 21, 
1899. 1898. 1899. 1898. 
£ £ £ £ 
IN ogi ucecnusabadee 3,857,000! 2,940,000 224,000 426,000 
SID a. sdlire nti schlsie eaale'ie: 4,194,000; 4,070,000 799,000 878,000 
Estate, &c., Duties ........ 2,023 000, 1,776,000 221,000 221,000 
Da siakeicacabieauces 1,240,000 1,028,000 173,000 71,000 
Land Tax and House Duty 415,000 385,000 40,000 40,000 
Property and Income Tax 2,635,000 2,569,000 171,000 128,000 
Eee 1,350,000, 1,310,000 110,000 110,000 
Telegraph Service ........ 360,000 340,000 ae os 
OE eee ee 50,000 50,000 
Interest on Purchase Money \ 
of Suez Canal Shares, 
Sardinian Loan, &c....... i ss es ae 
Miscellaneous ............ 337,270 297,427 60,000 55,000 
Total Receipts .... 16,371,270 14,765,427 1,798,000 1,929,000 
Payments to Local Taxa- 
tion Accounts............ 997,621 866,765 283,939 196,418 


a0u8i Revenue (including 
payments to Local Taxa- 


tion Accounts) 17.368,891. 15.632.192 


EXPENDITURE. 


2,081,939, 2,125,418 


Total Issues out of the Exchequer 
to meet Payments from 


|Apl. 1, °99,/Apl. 1, "98, Week , Week 
| to to ended ended 
} May 20, | May 21, May 20, | May 21, 
1899. 1898. 1899. | 1898, 
£ £ £ £ 
Permanent Charge of Debt} 5,264,197 5,285,537 41,836 i 
Other Consolidated Fund 
pede nee Loee os 267,67C 253,517 15,170, 
Payments to Local Taxa-} 
tion Accounts......... vee 10,000 10,000 a oF at 
Supply Services............ 9,572,370, 8,951,358 655,000 680,000 
15,114,237; 14,480,412 712,006, 680,000 
£ £ 
Balances Bank of England .................eeee- 6,276,798. 6,738,429 
ee ee ee eee 974,408 900,008 





Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 24, 1899, 


— DEPARTMENT. 





£ 
Netes issued ...... 44,474,275 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 27,674,275 
44,474,275 494,474,275 

BAN —_ DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
SS sees 3,164,668 Rc oacwees ssowes Barauee 
Public deposits* .... 11,636,927 Other securities .... 34,150,669 
Other deposits ...... 37,059,896 Notes ........... -+- 16,979,845 
Seven-days and other Gold and silvercoin.. 2,043,196 
Dccanawsssawnné 132,347 

66,546,838 66,546,838 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 


Dividend Accounts. 
Dated May 25, 1899. H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 





Increase, Senmsaan. 
£ 
Circulation (excluding 7-day and other bills Cpt . ened + 187,400 
III 55 555s cequsecendssupisebeessencen BIRD: ccccocce aye 
SINE ns dines chboedacasnasbock 60 wesabee - 401,133 
Government securities ne. monroe - 
ieee ene eeu eue keel SOS ccccccee as 
Rao en ecle ita icuntks caqeenseepenciedeawe os viwiece = 
| | ea (ichesveMeabiedeovarnan SH saesenes ns 
Dike ccc nuie bes cccedSbeierSeberabeENNeee, (6s eansioude 297,115 


The following shows the amount of the circulation, Bullion in 


and Rate of Discount, for three months ending May 24, 1899 :— 
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|issue of bonds was being discussed. 








both departments, Banking Deposits, Banking Securities, Reserve | _ in 1898 .. 


————— 
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{ o &| 
| sas > Os 
s : — Circulation Securities 32/3 
Date \Coin and| Abt ae | (excluding D its | B in e3lz 

. Baltice.| ay or | Bank Post Deposits| Banking | Reserve. 24! 
| or Bills) Depart- ~ 3 i449 
Export. , ment. ont § 
e/a 
18999 | &£ £ £ £ £ £ % |% 

Mar. 1,33,742,677, 96,000 out} 26,780,320 ,53,788,591, 48,467,763,23,762,357 44 |3 
8'35,144,052) 288,000 out) 26,626,550 |52,494,781| 47,664,830/23,317,502 443)/— 
15/33,038,133} 8,000 in| 26,553,840 |53,620,805! 48,809,848|23,284,293 434/— 
22'32,477,500) 270,000 out} 26,644,035 |54,438,558) 50,310,634 22,633,465 414i— 
29 50,808,265) 72,000 out! 27,930,570 |59,221,100) 58,074,948'19,677,695| 334|— 
Apl. ,3|50,090,796 58,000 in} 27,894,995 |50,871,737| 49,722,728 18,995,801, 374/— 
12 30,350,400) 103,000 in) 27,658,975 |49,901,781/ 48,265,521)19,491,C25 39 |— 
19 30,980,264 | 458,000 in} 27,450,965 50,525,190) 48,055,359! 20,529,299 404\— 
26)31,271,923) 352,000 in| 27,398,595 50,728,685| 47,527,099 20,673,328 34 
May _3,50,418,108| 174,000 out) 27,854,110 |49,744,383| 48,235,325|19,363,998| 38}/— 
10 anon 240,000 ir) 27,723,260 |49,181,373) 47,536,689 19,474,426 304 ~ 
17}30,201,986] 100,000 in| 27,681,830 |48,918,567| 47,473,638'19,320,156 393'— 
24'29,717,471, 11,000 in 27,494,430 |48,696,823! 47,523,757 19,023,041 39 - 


Subjoined is our usual table, affording & comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz. :— 


At correspondjng dates | May 22, | May 27, | May 26, | May 25, | May 24, 

with the presént week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,348,245, 25,960,930, 27,179,980, 27,446,915 27,494,430 
Public deposits .......... 10,408,511, 15,225,694; 11,799,790, 12,041,738 11,636,927 
Other deposits ............ | 25,151,357, 48,791,964, 38,783,685 43,452,172) 37,059,896 
Government securities ....) 16,015,065 15,260,785; 15,956,270, 13,201,192 13,373,128 
Other securities .......... 22,587,693, 28,514,322 28,326,001’ 33,612,171 34,150,669 
Reserve of notes and coin) 15,084,131) 38,064,613, 26,151,769 26,545,037 19,025,041 
Coin and bullion .......... 25,252,396, 47,225,543, 36,531,749, 37,191,952, 29,717,471 
Proportion of reserve to 

PEN Nenccacseseens 428% 598% 514% 472% 39% 
Bank rate of discount .... 24% 2% 2% 34% 5% 
Market rate,3 months’ bills) 14% +s Zz 4+ 23 2th 
Price of Consols*.......... 99+ 11243 113; liij 11095 
Price of silver per oz. ....| 423d 3lzd 27 fs 2630 2840 
Average price of wheat..... 29s lld 253 6d 283 ld 483 ld 25s 3d 
Exchange on Paris (short) 25.174-224, 25.164-21}' 25.83-133 , 25.28}-33} 25.20-25 

— Amsterdam (short), 12.1-2 12.2-3 12.14-24 | 12-14-24 | 12.24-34 

— Hamburg (3 months)} 20°56-60 | 20.57-61 | 20.52-56 | 20.6+-65 | 20.64-68 


Clearing-house return .... 144,131,000'105,810,000 116,372,000 131,037,000 124,334,00_ 
ss : : * New 23 per Cents.—Goschens. 

The amount of the “ other deposits” compared with the “other 
securities,” showed in 1889 an excess of £2,763,664, and in 1896 an 
excess of £20,277,612, in 1897 an excess of £10,457,684, and in 
1898 an excess of £9,840,001. In 1899 there is an excess of 
£2,909,227. 

In 1896, the stagnation which had reigned in the money market 
for several weeks continued, the discount rate for three months’ bills 
being unchanged at 33. Attention was again directed to the 
currency position in the United States, the Treasury gold reserve 
having run down toa low point, and the possibility of a further 
The Cretan question was 
already causing uneasiness, some massacres having occurred, and 
the war ships of the Powers were dispatched to theisland. Business 
on the Stock Exchange was quiet, owing to the interruption caused 
by the holidays. Quotations were buoyant, especially for Home 
Rails and Indian securities of all kinds. 

In 1897, at the corresponding period, the Bank rate stood at 
2 per cent. There had been a slight hardening of rates in the 
market, but best three months’ bills were taken at 35 to 1 per 
cent., and there seemed but little prospect of a further advance. 
The Stock Exchange was quiet on the approach of the Whitsuntide 
holidays. 

In the same week of 1898, the Bank rate was reduced from 4 to 3: 
per cent., and the market rate for best three months’ bills droppe 
from 3} to 2} per cent. On this wide margin between the Bank 
and the market, a further reduction in the official minimum was 
anticipated before long. Business on the Stock Exchange was 
small in volume, but prices were very firm generally. Silver was 
quoted 263d per ounce. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

000's omitted.) 


“ Fourths” of 





Weeks | Stock Exchange |, . ee 5 

Ending. Total Pay Days. . |Consols Pay Days the Month, 
Date. & Date £ Date. £ Date. | & 
1899 1898. | 1898. 1898. | 
Jan.2toMar.1 1,601,403, Jal3Nrll; 1,050,555,,May 5) 33,967, May 4) 28,499, 
Mar. 162,756,! Nov. 3 63,551,|\June 1 30,573,,June 4) 23,928, 
205,210, Dec. 15 57,048, July 1) 43,952, July 4) 35,149, 
149,395, + 60,693, Aug. 4) 30,944, Aug. 4; 30,944, 
189,399, 1899. Sept. 1 3,477, *Sept.3; 20,370, 
Apl. 151,282, Jan. 13 59,970,/Oct. 3 32,754,;Oct. 4| 29,713, 
173,120, 27 79,002,| Nov. 4 28,242, Nov. 4) 28,242, 
}99,008, Feb. 10 82,210,|Dec. 1 33,452,/*Dec. 3} 27,6352, 
147,451, 24 72,224, 1899. 1899. | 7 
May 216,796, Mar. 10 66,439,|\Jan. 5 32,439, Jan. 4) 33,505, 
. 156,409, 30, 493,542,|Feb. 1) %,741,/Feb. 4) 24,297, 
216,129, Apl. 13) 58,216,|Mar. 1 36,426, Mar. 4) 29,191, 
124,234, 29 62,959,|Apl. 6 35,833, Apl. 4) 38,376, 
May 12) 67,134,May 4) 30,188, May 4) 30,188, 
Total, 1899 ..| 5,692,692, 591,696, 169,627, 155,552, 
Correspondng ! - | : 

total 1898." y 3,266,442, 471,121, 172,467, 138,862, 
Inc. or Dec. } |+ 426,250, + 102,575, 2,840, | + 16,690, 
in 1899 ..j |= 135°05% ; 256 % ‘a 165% | =12°02% 
Gross total in - _ a — 
Asean 8,097,291, 1,231,847, 402,861, | 331,267, 
Do 1897..... 7,491,281, ues 1,113,682,, .. 362,610, | 302,123, 
Inc. or Dec. | + 606,010, - + 118,165) .. |+ 40,251,) +29,14, 
} = 81% - 106% = 111% = 26% 


* The “fourth” fell on Sunday. 
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Week ending Ma 


lto Ma 


Jan. l to M 13 21,2( 


Week endi: 


ip, 


, 
{ 
Total to date........ 28 
BIRMINGHAM 


, ta} 4 
otal t 


NEWCASTLE-ON-TYNE— 


BRISTOL 
Jan. 1 to M 13 



































55,157,100 
2,880,000 


1,059,100 


11,038 


13496. 


MANCHESTER £ £ 
Jar 1 t M eh 5 418 500 iJ2 234,200 
Week ending M -- 4,309,606 3,519,00( 
Total to date........ 84,728,100 78,753,200 
LIVERPOOL 


50,190,700 
2,347,300 


52,538,000 


18,300, 21,988,600 


IUZ,6UU 


Jal lt i be cocces 28 292 900 23 45 J 100 
Week endi M ( 1,55.,100 1,175,100 
] 4 Osc cosses 9,803,00 24,632,200 


300 10,128,300 
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Inc. or Dec. 
£ = % 
+5,184,300 6°89 
790,600 27°47 
+5,.794,900 7:59 
+ 4,966,400 89 
532,700 22-70 


+ 5,499,100 


780,300 
+ 156,500 





623,800 


793,800 
+ 377,000 


+ 5,170,800 





970,600 














NETHERLANDS BANK. 











May 20, May 13, , May 21, 
1899. 1899. 1898. last Week 
ASSETS. z £ £ £ 
Coin and bullion—Gold 3,834,000 3,835,000; 2,858,000 1,000 
Silver 6,769,000 6,769,000 6,952,000 
Discount and advances 9,681,000 9,844,000 9,16u,000— 163,00 
LIABILITIES. 
Notes in circulation .... 18,459,000 18,820,000) 17,478,00 361,000 
Deposits 1,157,000 613,000 704, OO 124,000 
BANK OF RUSSIA. 
May 1/13. Ap.23/My.5.| Apl. 16/28. 
1899. 1899. 1899. 
ASSETS z £ £ 
i vipkiscwes eedaih on nkdes 94,419,000 | 93,025,000 | 91,903,000 
Balance abroad o° 1,682,000 1,896,000 1,897,000 
Silver and subsidiary | coin. 5,113,000 4,763,000 4,650,000 
Securities and ghortloans . 18,536,000 18,226,000 18,258,000 
Other loansand advances..... 6,720,000 6,710,000 6,725,000 
Securities belonging to Bank 3,165,000 3,114,000 3,017,000 
Treasury debt 10,000,000 10,000,000 | 10,000,000 
Miscellaneous. ........... 2,165,000 2,158,000 2,124,000 
Balances due by branches 
and treasuries ............ 825,000 2,520,000 
141,800,000 _ 140,711,000 | 141,074,900 
LIABILITIES, 
Notes in circulation 59,350,000 60,480,000 61,318,000 
Capital of the bank .. - 5,313,000 5,513,000 5,315,000 
Deposits & current accounts, 38,560,000 37,894,000 37,325,000 
Treasury account .......... 51,802,000 | 30,685,000 | 31,807,000 
Miscellanex ‘ 5,940,000 4,314,000 4,062,000 
Balance due to branches and 
treasuries 2,855,000 2,025,000 1,251,000 
141,800,000 _ 140,711,000 | 141,074,000 


Neek « nding lay 20. 519.600 477,600 2,9UU 89 
Total to date........ 11,558,500 10 605,400 4 53.100 8&9 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compare i below with the previous statement and with the corre- 
sponding statement of last year: 
BANK OF FRANCE. 
omparative Increase 
Ma May 19, May 2¢ or Decrease 
18y9 lsy9 158 : 
Last Week Last Year. 
ASSETS £ £ £ z£ z£ 
Coin and bullion—G 24,000 753,333 4,790, 191,00( 1,266,000 
Silv 53 OK 48 149,00 496,000 
Government securit 14,104. 14 ; 
Discourt and advances 654,000 46,075,000 48,284,00¢ 2,421,000 4.650,000 
LiaBL ES 
Notes 148 00 149,712, 1,660,000 + 1,897, 
Government | f 0 171 ] 1,066,00 2,494,000 
Private deposit 18.78 1 19.027,000 22,994.00K 247,000 4,214,000 
AUSTRO-HUNGARIAN BANK. 
lay t Slay 6, May 14, 
1899 1899. 1898. ast Week Last Year. 
ASSETS. z z & z £ 
Coin and bullion—Gold 30,020,000 230,037,000 29,308,000 17,000 + 712,000 
Silvei 10,505,000, 10,495,000 10,455,00 10,000 + 50,000 
Discount advances, &c. 15,132,000, 17,200,000 15,566,00( 2,068,000 434,000 
LIABILITIES. 
Circulation 4.547.000 55.969.000 52.573.0% 1,422,000 + 1,974,000 
BANK OF SPAIN. 
May 2vu, M is, May 21, 
1899. 1899. 1898. last Week Last Year. 
ASSETS £ F £ £ £ 
 iticnchincindiainein bi 11,859,000 11,656,000 9,833,00K 203,000 + 2,026,000 
Silver caine 12,818,000 12,689,000 4,605,00K 129,000 + 8,214,000 
Foreign correspondents 595,000 028,000 4,338,000 + £67,000 + 1,25 97,000 
Loans and discounts 44,506,000 49,267,000 34,964,00¢ 4,761,000 + 9,542,000 
Spanish 4 % stock ... 14,921,000, 14,921,000 15,371,00 450,000 
Treasury bills, obliga 
tions, &c wes 5,955,000) 5,971,000 14,436,000 16,000 8,481,000 
LIABILITIES. 0 
ee 59,310,000 59,546,000, 52,395,00( 236,00 + 6,915,000 
Deposits and current 
accounts 31,873.000| 31,976,000 26.741,000!- 103,000 + 5,132,000 


Last Year. 


Ine. 
fro 


ou 


z 
976,000 
183,000 
521,000 


981,000 
$53,000 


or Dec 
m previ 
s return. 


1,394,000 
214,000 
350,000 
516,000 

10,000 


51,000 | 


"7,000 
25,000 


+ 


1,089,000 
1,150,000 


666,000 
l, 7: 2 = 


830,000 
l, 089 000 
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IMPERIAL BANK OF GERMANY. 
May 23, May 13, , May 21 
1899. 1899. 1898. Last Week|Last Year, | 
Aecnre 4 £ £ £ £ 
Coin and t eee $6,462,000 44.986.000 44,170.00 1.4 “x 292.000 
Discounts and advances 1,341,000 40,054.00 7.000 — 3 On 84,000 
LIABILITIES 
Notes in circulation .. 5,155,900 55,224,000 52,817,000 2,071,000 + 336,000 
Current a ints 29.357.000 26.817 000. 2 75,000 + 2,540.0 + 3,782,000 
NATIONAL BANK OF BELGIUM. 
May 18, Mayll, | May 19 4 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ z z £ 
Coin and bullion....... 4,627,000 4,521,00 4,290,000 + 105,000 + $7,000 
Other securities ....... 16,440,000 16,761,000 i6,267,0X% 321,000 + 175,000 
LIAB TIES 
Notes in cirevlaticn .... 21,101,000 21,317,000, 19,332,000 — 216,090, + 1,769,000 
Crrr ta ts 417.000 2.455.00 0.0K 8.900 135.000 
BANK OF ITALY. 
\ . AY wv, \ J, 
189). 1899. 1898. Last Week Last Year. 
AssETS £ £ z £ £ 
Re e—( i n ar 
bullion 11,820,000 11,818,000) 12,122,000 2,00 302,000 
} gold bills 19,00 3,687.00 133.000 88,000! + 466,000 
Ss ¥43,000' 2,659,000) 1,855,000 116,000 + 688,000 
State novces & small chn 1,196,000' 1,268.00 1,252,000 162,00 145,000 
Discount ans 10,173,000; 9,427,000) 9,136,000 + 746,009 + 1,037,000 
Pul st « State loans 7.043.000! 7.109.000) 4,274,000 66,00) + 2,770,000 
Credits ternal & abroad ».934,000 5.732.000, 4.874.00K 252,000 1,110,000 
Liat ES. 
Note « 31,706,000! 31,560,000 29,591,000 + 146,000 + 2,115,000 
( ‘ 4,020,000 4.282.000 14.000 262.000 + 00 
Te ¢ 242,000 000 855.000 3000 4.000 
NEW YORK ASSOCIATED BANKS 
May 20 May 13, M Zi, 
1893. 1899. 1898. Last Week Last Year 
ASsETS. £ £ £ £ £ 
Specie 40,636,000 39,328,000 33,880,00 18,000 + 6,755,000 
Legal tenders ll 00 11,176,000! 10,312,000 + 0 1,094,000 
Loans and scounts 92,700,000 154,150,000 115,305,006 1,450.00 3 3,000 
LIA ES 
( ( at 2.760.000 2.765.000 ? 948,000 6.0% 88.000 
Met de] . 466,000 180,312,000 136,193,006 154,000, + 44,268,000 
PEesErvE(S « Notes 12.000 59,504,000 44,192,000 + 1,538,000 000 
l.e al reserve g 45,116,000 45,078,000 34,049,000 3.00 7,000 
Excess ot tual reserve 6.996.000 5.425.00) 10.143.008 + 1.599.900 7,000 

In the above tables the peeennens Se aenesen iat ls; the Austrian and the 
D : 1s 8d: and the eee nd peseta at 25 per £1. American 
currency is reduced into English mone yy dollar. 

Dissount and Loan Market. Rates have been lening 
ill the week. and the movement has become more pr ounced 
since the of the Bank return, lenders exe ing consider- 
abl in, in view of the impending issue of the Japanese 
I | ate for best three months’ bills is now hard at 2 
per cent some institutions even stand out for 24 per 
cent. Loan rates have also stiffened a little at the close, par- 
ticularly for periods covering the end of the month, for which 
2 per cent. is required. The Bank Return shows an increas 

f £179,389 in Public Deposits, while the Private D sits have 
fallen £401.133. There is an increase of £50,159 in Other 

: : : : : 
Securities. The Bank received £11.000 in gold from abroad, but 
the stock of bullion. at £29,717.471, is £484,515 lower than last 
week, i iting an increase of about £496,000 in the home 
circulation of coin. The note circulation, however, shows a 
ce ction of £187,400, and the loss of Reserve consequently 


amounted to £297,000 l total is now £19,023,000, and 


prom rt 


The subjoined table shows the rates quoted from day to day 


during the week: 


— Sat. Mon. Tues. Wed. Thur. — 
% | % % _% | % 
PD « ‘jttcncndheenanshounees 3 5 > 5 2 J 

| Market rates of discount :— 

| 60 days’ bankers’ drafts ........ 2 2 = \2 423 23 

| PUN DD . 5.0 scccveccccens 2 32 = , $23 28 

| @months’ do .................-l2¢h 2th 3] GS [2ph 3128 B2yk B28 

6 months’ do 24 2 24 2) & 23 4 2% 23 ed 

| Loans:—Day to day 1 l 45 « il 1 , 1d 1; 
Short coe ee eecce oo sian 14 * ls Lh ily 2 
| Fortnight (at last Settlement) ..'3 3 oa 5 5 3 3 

| Deposit allowances :—Banks.. 1s 4 Ll ls ls is 
Discount houses at call ........ ls ls La ls is 14 

| At notice 1} 13 3 lz 1} ly 


The following is a comparison with previous weeks :— 





Bank Bills. Trade Bills.* 
| 3 Months..4 Months. 6 Months. 35 Months.,4 Months. Months 
% % % % % % 3 
| Feb. 17..1 1} 2% 23 24 24 3 24 3 24 3 
23../2 3 | 2% 24 2 23}| 24 3 | 2h 3 2% 3 
| Mar. 3..14 2 2x5 2k 2h 24 24, 24 | 
10..23 3 2 8 2 8 2 | 4 24 22% 5 
17../22 3 | 2 24 24 ~ | 23 . 
24..\23 3 | 2h 24 28 2 3\ 2 3 | 23 3 
29..\25 3 | 2h 24 2% 23 3 | 23 3 23 3 
Apl. 7..\lg 23 23 23 2x 24 2 | 25 j; 24 : 
| 14..1¢ 23 29 B) 24 8 ys 8) 24 Z| 24 5 28 3 
Z21..j14 9) Ste 2a 24 +; 24 24 25 2 
| 28..13 2 2% 24 4 24 24 24 3 25 3 
May 13 20 +) 23 22 24 2 2 24 ‘ 
12..\12 2 2b 2a 2k 4, 23 4 2h 3 2h " 
et 19.\, 1b 2 1 2 4 24 3) 24 24 ey 
26..14 2 2 2% 24 24 3 23 3 ug 3 


* These rates range from those current on the very best 
on bills for which the Bank rate is usually required. 


l to Ji, a al | vy £19,023,000, and the 
in of reserve to liabilities has fallen % to 39 per cent. 


paper to those paid 
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The silver market has been quiet. On Tuesday the quota- 
tion for bars rose 4, to 284d per ounce, at which it remained 
until to-day, when in the absence of demand a fall of 4d took 
place, the closing quotation being 28,!,d per ounce. 

The following is from Messrs Pixley and Abell’s Circular, 
dated May 25th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 6d per oz; 
French gold coin, 76s 6d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 284d per oz standard ; bar silver, con- 
taining 5 grs gold, 283\d per oz standard; bar silver, containing 
4 grs gold, 28 ,d per oz standard; bar silver, containing 3 grs gold, 
284d per oz standard; cake silver, 30-5,d peroz; Mexican dollars, 
274d nominal. Quicksilver, £8 2s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted to 
Rs.11,390,000, at prices ranging from 1s 3 29-32d to 1s 3 31-32d. 
The following statement gives the result of the sales from 
the beginning of the current financial year: 


; Rs. £ 
April 1, 1898, to March 31, 1899 .......... 281,053,071 18,712,454 
Aor 2. to May 36) 2000 © ...365.-sserece 26,185,431 .... 1,745,639 
EO GUE BEE ED occiccncscccdacccccs 4,021,850 267,819 
: 30,207,281 2,013,458 
Allotments since last Friday :— 
Rs. 
Wednesday........ 2,539,000 in bills on Calcutta .) At ls 3 15-164, about 
755,000 in bills on Bombay 3 34 per cent., and 
558,000 in bills on Madras ...) above in full. 
348,000 in transfers on Madras .. At ls 5 51-52d, about 
‘1 a 34 per cent. 
[The amount to be offered next week is reduced to 


Rs.3,000,000. 
The Commissioners of Inland Revenue have entered into an 
agreement with the Corporation of Birkenhead for the ecompo- 


sition of the stamp duties payable on transfers of £257,554 23 
per cent. Birkenhead Corporation Stock. 

The Secretary of State for India in Council gives notice 
that tenders will be received at the Chief Cashier's Office, 
at the Bank of England, on Tuesday, May 30th, at 
two o'clock, for India bills to be issued under the Fast 


India Loan Act, 1893, to the amount of £2,500,.000, in replace- 
ment of a like amount of bills falling due on June 3rd. The bills 
will be in amounts of £1,000, £5,000, or £10,000. They will 
be dated June 3, 1899, and will be payable at six months or 
twelve months after date (at the option of the persons tender- 
ing)—viz.. on December 3, 1899, or on June 3, 1890, respec- 
tively. The tenders must specify the net amount per cent. 
which will be given for the amounts applied for; and the 
tenders of private individuals must be made through a London 
banker. The bills will be issued and paid at the Bank of 
England, 

A branch of Parr’s Bank, Limited, was opened on 24th inst. 
in temporary premises, No. 1 Cambridge villas, High street, 
Teddington, under the management of Mr G. Petherbridge. 

The board of directors of the Peninsular and Oriental Steam 
Navigation Company have nominated Mr. Peter Williams, of 
Messrs Freshfields and Williams, a director, to fill the vacancy 
created by the death of Mr. Edward Ford Duncanson. 

With reference to the impending Japanese loan, the official 
representative in London of the Imperial Government of Japan 
has stated, without, of course, impairing the freedom of action 
of his Government, that they have no intention of making any 
considerable shipment of gold from this market at any one 
time, sor otherwise dealing with the proceeds of the loan in 
such a way as would disturb the money market. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 


On. Usance. 
May 18. May 25. 

 iadbtpeekwennpinsskoasaels Cheques 25 20 25 25 25 20 25 25 

ne ahs NR ele b Res 3months 25 40 25 45 25 46 25 45 
ND 5c occa tiesteecacees do 25 414 25 463 25 413 25 463 
IO 6 ianevccsvagncas Atsight 12 24 12 34 12 25 12 3S 

Ditto ReSebakaakwannenaes Smonths 12 44 12 43,12 4% 12 4% 
ee ee ee 3 20 64 20 68 20 6 2 69 
EE SEE Pre ° 20 65 20 67 2 64 2 68 
oo ian <0 'wh canee heeds . 20 64 20 68 20 65 2 69 
Vienna and Trieste ........... ° 12 174 12 20 2 18% 12 234 
EG dake callnnh Gwinn Xo dabeeh ° 25 43¢ 25 482 25 464 25 514 
PE cet ceresenvesecund » 242 25 244 25 
Moscow ...... in ditteny ie amend 24+; 244; 2443 2443 
Genoa, Naples, &c............. ; o 27 17g 27 #27) | 27 «23% «27 332 
Madrid, Barcelona, &c.......... @ 3$4 393 394 394 
yl ae EES dean ee 356 364 3648 37 
Switzerland . : 2& 613 25 664 25 61% 25 664 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
Oy if % % 


ee 


lo % 
5 Oct. 19, 98] 2% 
Berlin... 


4 May 9,'°99] 33 
Hamburg .. 4 May 9, 99] 3% 
Frankfort .. 4 Feb. 20, 99) 3% 
Amsterdam. 24Sept. 1, ’98] 23 
Brussels.... 34Jan. 26, 99} 3 


GeneGiscsscs 3 

| Geneva .... 44Mar. 1, 99] 3 
St Petersbrg 54Jan. 23, 98) 6 
Madrid .... 5 Junel7, 96] 3 
Lisbon .... 54Jan. 11, '99) 5 
Stockholm.. 6 Mar. 17, 99] 5 
6 





Vienna .... 44 May 18, ’99} 4% , Christiania . 6 Mar. 24, 99) 
Rome ...... 5 Aug. 27,95} 3. | Copenhagen. 54May 9, ’99) 5 
ee . 5 Aug. 27, 95] 3 

1. 7 
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At other centres the latest recorded quotations are :— 











> % % 
New York (call money)..2 to 24! Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..3 to4 | Bombay, Bank min....... 6 
FOREIGN RATES OF EXCHANGE ON LONDON. 
+, Rates Rates 
Latest) “+ . | Latest E 
| of Ex- | Usance. aq, Of Ex- |Usance. 
Dates. Pr oleesstt Dates. change. 
Paris ..... May 26 25°204 Ch’ques Rio Janeiro.... May 24, 734d |90dysst 
Brussels ....|— 25, 25°264 ios Buenos Ayres.. May 4 48id 90dysst 
Amsterdam.— 25 12:13 Short. Do Pm.onGold May 26 120 “< 
Berlin ...... — 2 20°48 4 ag Montevideo.... May 2 5l4d 90 dys st 
Do ..s0--|— 25 20°324 | 3 mos. Bng Sng 
Hamburg --/— 25 20444 | Short. Melbourne .... Apl. 82 dis 4pm/\60dys st 
Frankfort ..|\— 26 20°45 - Sydney ....... ~ 9xdis4pm| ,, 
Vienna ....\— 26, 12°05 - Adelaide ...... - 92 dis4pm ” 
| St Petersbrgi— 25 95°85 | 3mos. Calcutta ...... May 25, 1/322) | tel’g’ph 
| New York..\— 26 4855 60dysst Bombay ...... — 25 2/38) | tr’nsf’r 
Lisbon ....\— 25, 374d | Sight. HongKong....— 25 1/113 4 m. sgt 
Madrid ....\— 25 30°20 ea Shanghai......— 25 2/83 
ROGET. 0000s — 25 26°93 





The following are the standards for 
principal gold exchanges :-— 
Francs. 


gold points of the 


| FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 

| 25.224—Par 20.43—Par 4.867—Par 
25.124—4 p. mille agst us | 20.33—5p. mille agstus 4.827—8 per mille agst us 





| The latest exchanges are :— 
French “cheque” exchange 25{ 204c, or + per mille against us, 
German short exchange .. 20m. 45spf, or 12 per mille f 


| New York exchange) Se os 
, ; Ot wees 4.884, or 33 per mille for us. 
“Cable transfers” | 94.884, 5 E _ 


| 

THE STOCK MARKETS. 

| Business has been very restricted since the resumption after 
| the holidays, the extra length of the account being ascribed as 


Us. 


| one reason for the slackness. High class securities have 
exhibited some weakness on account of the hardening of 
| discount rates. Home Rails, notwithstanding the small 


volume of dealings, are well maintained in market value, most 
of the movements being in the upward direction. Americans, 
on the other hand, have further relapsed, as a certain amount 
of nervousness exists in the New York market. Very little 
feature has been developed in the market for Canadian railway 
issues, while South Americans are fairly firm without com- 
manding any special amount of attention. Foreign stocks are 
tlat for the most part, owing to the depression in Spanish, a 
default, whole or partial, on the debt being feared. Industrial 
shares have been very little dealt in, most of the tra: 
being in the shares of one or two recent is As 
regards the mining markets, South Africans have exhibited 
weakness, the proceedings in the Raad giving but little promise 
of legislative reforms. Westralians are also flat, 
department do market values average so high as last 


, tiny 
Isacvlions 


sues. 


and in no 
week. 
Home and Colonial Government Securities.—-|}ritish 
Government stocks have been tliat, owing to the dis- 
count rates. Consols, however, have been dealt in to day at 
1093, and the closing quotation of 109} shows a loss of 


rise in 


colm- 
pared with last week. Indian securities show irregular 
changes. Colonials have been dealt in with more freedom 
but the transactions have all been between the existing 
margins, thus causing no change in the quotations. British 


municipal stocks have attracted but few purchasers, and the 
variations are contined to a rise of a point in Birmingham 
Three per Cents., and a fall of similar extent in Tynemouth 
Corporation stocl 





K, 
a — — CLOSING PRICES———— 
| Last Move- 
Friday Sat Mon. | Tues.’ Wed. Thurs. Friday ment. 
Cons. 23 % until 1903 x ; j 
then 24%, red.1923 1104 # 1108 £1108 2110 4109} 10 2 
Do a/c June 1..'1l04 2 1l0k £1108 2110 34109410: 5 
23%, red. 1905 ...... 1034 44 1034 44 1034 44,1034 44 1024 44 ‘ 
24%, red. 1905 .. . 1034 44 1034 44,1034 44.1034 441034 44... «- 


Local Loans 3% Stk. 1094104 
Bank Stock .........552 5 
India 34% red. 1931. . 1154 64 
Do 3% red., 1948... L074 84 
Do 24% 1926...... 34 44 
Do Rupee Enfaced 664 74 
Met. Cons. 34% ....116 8 


1094104 1094104) 1034104 1094104 
352 5 352 5 (352 5 350 4 ly 
1154164 1154164 1154163 115 : 
1074 84,1074 84,1074 84 1074 84 + 4 
934 44 934 441 934 44 935 4 — 4 
664 74) 654 74) 664 74 664 74 


116 18 |116 18 116 18 116 18 


Closed 


Bank Holiday. 


Foreign Government Securities.—Spanish stock con- 
tinues to be the leading, if not the only, object of s] 
among International issues. The announcement that the July 
coupons would nct be paid until the Cortes had dealt with the 
financial proposals had a depressing effect, the quotation 
dropping 2} on the day following. A_ partial recovery 
afterward took place, but there is fresh weakness at the 
close, bonds being 23 down on the week. Turkish Groups 
have given way generally, though the Customs Loan is 
a point up. Greek stocks show irregular movements, 
and the two Chinese Gold Loans of 1895 have also moved in 
different directions, the April issue being a point up, while the 
other has fallen 1. Portuguese bonds have developed fresh 
weakness, having changed hands at 27, and the closing quota- 
tion is { lower than last Friday. South Americans have been 
‘ neglected, Argentine and Chilian issues being about 3} lower 
| generally, while the more recent Brazilian loans have fallen 
about a point, and Uruguays are } lower at 48}. 


speculation 


— ————_—————————  ————  ———  — 
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“ Making-up” 


| particularly excessive 


| 
balance-sheets has shown an 


[May 27, 1899. 


The following are the latest closing prices, &c., of some of | in the balance-sheet, though a sum of £448,000 does not seem 
of the last four 
it Kas not been more 


and although 
increase, 


eac *h 





-——-Closing Price Ri Pric . . 
em by "To-day. or Fall M: v0. ap r.25. than proportionate to the growth of the trattic. . 
Argentine 5%, 1886-7 ..... 43 93..9 4&3. a ER . The traffic returns of eighteen principal English and Irish 
Ditto 1891 Funding. ee 5 .. OHS on 944 .. 93 ‘nea. ag cive : — sa. ' ae , ‘nereaaa of 
Daten Sinstonal Golckes i. ae ae iy - 40 line , a8 given in th ubjoined table, show an incre ase of 
Brazilian 4% Bonds, 1889 ee cece. ta se h.. 65Y 63 £279,575, equal to 20°5 per cent. for the week as compared with 
aoe Wie anes fi ‘o 24 2.. 7 i . 3 at . +e the corresponding week last year, and the three principal 
ulg 1 69 2 94 s 95 ee ° ee ‘ . : 
as 905 - oo a 73. a én 1 °° 98° °° 774 | Scotch lines show an increase of £4,885, equal to 2°6 per cent. 
Chinese 7% Silver, 1894 .102 4 102 4 1034 .. 1043 | For the current half-year the English and Irish lines exhibit an 
£ 7 C 1 a 7 , ' o ° ’ 
Do Gold 1895 69 --- 107, 9 106, 8 1 .. 107 .. 106¢ | increase of £1,450,539, or 5°4 per cent., while on the Scotch lines 
Egyptian 4% Un ified Debt :... 1064 7 .. 1054 64. 1 .. 107 .. 1083 ; ; a a 
Do 34% Converted ......... 102 3.. 1013 23. 4 .. 1024 .. 1023 | there is a gain of £117,546, equal to 4:2 per cent. The latter are 
French 5% ..... -- 101, 2 ., 101 2 - 101g... 101¢ | calculated from February lst instead of from January Ist, a 
Do 4%... . 1014 24x.. 1014 24x i; en | = aes van } E e << ; 1 re _ gia : 
German Imperial 3 3% 1891 903 13 904 1 4... 9 904 in the case of the English and Irish companies. 
k 1884 Peete 44 434 44 t.. 44 44 er : : ; 
= a poly 4% sae Oh ae 50° “ S cn ce ee Subjoined are the latest closing prices of the more important 
Hungarian 4% Gold Rentes 1014 8 .. 100% 1A ; .. 100} .. aes issues as ccmpared with last week's prices. The making-up 
Italian 5% Rentes ........... 952 - 944 5A a > ieee Sy “ , = ee dente eats 
anne or 1033 4} 1. 1033 4 f°" 102 1G1g_ , Prices at the lust settlement are also given for reference pur 
Peruvian Corp. 6% Bonds 453 62. 453 - © ae 454 > = poscs :— 
Portuguese 3°% 5occa ee) te ise: ae Diy g.. 262 26 **Making-up” 
Russian New 4% .......... 1023 34 .. 1023 33. s 101 102 -—-Closing Prices-~ Rise Prices 
Spanish New Sealed 644 54... 624 #2..-— 2 598 58 Last Week. To-day. or Fall. May 10. Apr.25. 
Turkish 34% 1894 ....... 9941004 .. 9941004 . . 994 99 Barry Deferred Ordinary.... . 150 5 ..150 5 .. oa. am eee 
Do SeriesB .. 47 * 46 7 a l 472 .. 47 IRS os acas co swaueenvece 1504 14... 1504 14. te «so 
United States 4% 187 7 > ane ©. ae as Do Deferred pare ae 54 2 54 i. 54 543 
Do New 4% . 130 > 10 5 “es oo City and South L ondon sis inieiats 68 70.. 68 70 . ee oe 
Uruguay 34% TS SRO ae 483 3 48 4 3 48 48g | Great Central Preferred ...... 57 9 56 8 1 So .. @ 
Venezuela 3%, 1881... 3 > 33.5 344 35 Do Deferred ...... 2144 3... 21g § 4 21? .. 22 
: : | Great Eastern .... eoooe 1305 9 .. 1S1Q oj + 1}... 1273 .. 1263 
British Railways. The Home Railways market has dis- | Great Northern De ferred ...... 70; §.. 69 + 2 BS .. & 

. Great Western .......... + (2 ss. 4 .. 1734 .. 1744 
played more strength than any other department, the holiday | yujana Barnsiey 2 57h 4... 56a 7. .. 
traftics being considered satis factor y taking into account the bad | Lancashire and Yorkshire . 1493 503 .. 150 § .. + §.. 150 .. 150 

. - e hea London, Brighton, &c.,“A”.... 1813 2 .. 180 D's lz .. 1814 .. 182 
weather that prev ailed. Great Ea tern stock has been in par- London, Chath m,and Dover.. 26% : os we - i ae oe 
ticular favour, having made a fresh record at 1324, and closing Do Arbitration Preference .. 138 40 .. 128 40 ee: ee 

t 1318, or 14 higher than last week. Chatham Ordinary | London and North-Western 2015 2h .. 2028 + .. 202 .. 202} 
ah ae li oa all é he her “ . . wae fr) London and South-Western .. 215 20 .. 215 20 . aoe 219 
shows a slight fall, and the other passenger issues | Metropolitan Consolidated .... 1203 13.. 1194 i. 1 .. 123 .. 1263 
have, as a rule, lost ground to a more substantial extent. | Metropolitan District.......... 36 ea a ; 37¢ 1. oe 
. ° . ° > i Ire > 38 2 3a 2 

Metropolitan stock has declined 14, and District }. eee a ee ee es ;: ass 3 oot Re ro 
The stocks of the “heavy” lines are well maintained, on | North British Ordinary ........ 444 3... 444 og. g.. 44h... 449 
account of the continued activity in the iron and steel trades. | ,, PO 5% Preferred ...-........ 895 90 .. 89 G. -. © . @ 
. . : ° ‘ North-Eastern—Consols ....., 184 2.» a He =O fe BE Cw. VS 
Great Western, North-Western, and Midland are each quoted | North Staffordshire............ 1265 7h .. 126k 74. se 128 
higher than last week, North-Eastern Consols alone showing a | South-Eastern“ A”............ 1133 { o A168 2. 1? .. 152 153 
slight loss. Lancashire and Yorkshire and Furness each show| American Railways.—Movements of prices in this 


a further 
have reacted. 
securities. The 


There 









































iv. 4 | 
Revenue 2nd Half,1898' per | 
Annum 
=e =a 
Gross | Work-| Fixed = & =S 
Re- jing Ex- Ch'rges > es 
celpts. |penses B=\&= 
£ £ £ z19 
205,173) 104,749! 67,590 nil.| © 
466,552) 102,¢8' 63,778 nil. nil 
268,644| 1.9,969| 97,425 2 3 
1395,712| 834,384 1171,493 1 | nil 
2831,807|1595,463 #869 53'| 2 £4 
2883, 85611797, 362 6*6,047, 3 Sa 
£248,046|3077 5911492, ¢ 070 24 | 5p 
2680,112 1533,717 ¢ § 56 
6939, 069| 3979, 732' i 64 | 8 
2444,922!1425,7 4, | 8h 
1696,542| 823,623, 406,781! 5 8 
199,05>| 103,914) 41,v85 3 7 
64,694) 27,702| 2,219| 64 | 64 
416,082) 1€5,944 148,553; 3, | 32 
205,937) 108,195! 109,080 nil. nil 
5455,534'3175,602\1229,440 54 | 04 
4458,09£ |2634,726, 803,514 Sg 74 
278,186| 148,271! 4,922) 74 | 79 
439,936) 246,801| 118,136! 4 | 43 
91,202) 62,422) 29,289 nil. 6 
1450,77<| €01,137| 396,827) 2 | OF 
322,701' 188,041) 96,613) mil. 2g 
































































































































2060,863'1029,550, 682,831 5 | § 
798,851) 446,840/1023,15&! 54 | 5 
242,068) 125,533) 105,719] 34 | 4 
»05) 169,1£4) 86,731) 3 nil 
2012,684| 976,448, 875,854 2 ag 
75,749) 43,525, 17,731) 64 | 64 
155,499) %6,4e5) 104,780) § 6 
141,258 87,744) 55,5>9 nil. nil 
45£,6(8) 232,425) 88,306] 64 | og 
492,~63; 260,663) 82,178 5 | 5 
288,376) 151,828) o5,300' 4 | 4 













































































































































































improvement, 
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having been specially depressed at one time, 
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Two weeks, 


Among 


FOREIGN AND AMERICAN RAILWAYS. 


in 


market have simply followed the lead of New York, and as 
uncertain, a further loss 
Wall Street has not yet apparently 
and the bears have 
the more 


mar 


ac 


Total Rec 


1899 


x 
1,575,089 1, 


ket 


tive 








ended May 2; Trafic Cost $ (Aggregate Receipts this Half-year.| eae 
ga £23 2 “a iper Mile E ~ ay Miles open 
2 <c ee = er ; . : 8 Half-year. in 
Name of Ratiway. #3 \BEs “3 as Wak per x Passengers, &c. Goods, &. | y 
328/523 35) x8 — Mile.  & — 
Ba ma5\ -° |8"" 1899 1898 5s 18399 1898 1899 1898 1899 1898 1899; 1898. 
ENGLISH. z£ £ €i\i£/\2é x z x £ | «@ a 
TT. -ccasnuveosseeeeseonenn’ +s . 10,123, 2,635 525 | 3? ‘ ° -__| 214,932, 133,493) 31 } 31 
SON TIRED RARE aS 3,599 2,532 6, 41) 6,257 24) 21 45,205, 43,802) 53,826 53,791) 99,052) 97,533) 250) 250 
(as 2,552) 8,007 10,842) 9,611 78! 6S 33,149 34,953 146,633) 145,654) 185,782 178,697. 139 | 139 
Great Comtral. ......c.0.0. cove +s 67,994 57,841 152 [16/7 ° 1,093,382 1,912,463 447 353 
Great Eastern ...........0.0.+ 60,855) 41,135 102°C51 79,798 87 69 838, $3) 845, 406 814,774) 753,592) ,713,2)4 1,604,993 1,1692)1,1564 
Great Northern .............. 52,891) 59,763 112,655 97,55), 97 | ¥2 23,520) 1,249,534 1,182,063 2,000,314 1,911,385'1,146 1,071 
Great Western eed 115,700,116,270 251.974 169,820 8S 68 1,633 l, 561/90) /2, 181,000) 1,919,960 3,814, 440 3,431,860 2,593 aoe 
Lancashire and Yorkshire. 50,819) 69,74) 111,520) 97,53: 20) (175 8,539 1505 728, 92 704,129) L,184,67 $)1,152,£19 1,915,395 1,835,648! $56) 
London and Norch-Western .. 154,333 155,>0) 287,883 240,575.15) 128  $4255.2024 1,830,205 1,8.3,242/2,922, 134/2,827,663|4,808,237 4,640, 395 1,911, Laie 
London, Brighton, & 8. Coast) $3,189) 16,197 59,356 44,671 i124 92 45,552 188 737,49) 699,488 287,271) 271,653/1,024,761 971,138 4764 476% 
London and South-Western ..) 68,972 25,566, 93,638! 75,037 97 | 8) 55,675 2174 985,475 919,676) 491,175) 465,962) 1,477,65) 1,386,653, 9585) 941 
London Tilbury and Southend, 4,723. 1,734 6,437| 5,088 73 | 63 42,435 15) 74,593 65,455) 54,255 35,812) 108,544, 100,247; 81) 81 
Maryport and Carlisle ........ 703) 1,459 2 68) 2,002 53 | 5) 20,774 103 6° ee oe . | 4,24. 39,732, 41a) 41g 
Metropolitan .... seeebeul 17,25) 16,536,229 (232 159,977 120 i oa a | 335,827, 352,03: 64) 64 
Metropolitan District ia diiade mace os . 8,519 8,267 655 642 | 193,797 354 - i. - 165,323. 159,565, 13] 13 
Midland cack sanecciowcuc ieee 251 227,808 188,679 164 14) 86,755, 835 (1,151,115 1,033,773)2,804,937 2,046, 758| 3,956,052 3,755,511) 1,3549] 1, 3542 
North-Eastern .... neebenechen 56.452 LL4, 252 170,714 157,483 103 | 98 45,151 184 851.754 8)),554)2,215,297 2,093,151/3,967,961 2,895,505 _ 1,5972 
North London ; £932 3,479 9,471) 9,282 7383 \78) 35,081 221 123,927, 143,508 aes : 65,836, "193,921 190,403 12 
Sta ordshire—Huilway . 5,495 10,772 19,267) 14,257) 84 | 72 . 93,833) 9,651) 205,294/198983 > 29) 737 193 
woo oe = 1305) ‘T'ese a3 | agp 222328 { % 30,565 29,917 f | 322,749 322,747 (8 | iis 
eared y ' Seebedbestbaes ee 5,727, 1,775, 80 | 25 3),027 279} <i - 107,312 82,701 71 
oO atern “rt 0 7201 A 
oe tern. aud Dover} | ©5726) 21,033) 87,764) 69,635 137 68,598)152,} 1,071,772 1,733,955 $405,261, 375,012/1,478,033 1,403,958 (i 168) 
att Vaie . eoonca ttt) 24782, 13,717) 16,526, 6,9371135 | &6 | $8,898, BF 53,943, 52,526 mati 198,357) 322,824) 250,895) 121 | 121 
COTCH. 
Oaledonian® .................. 29,624 30,324! 73,918! 78,558 93 | 91 | 54,233/151 394,461! 375,003, 822,784 795,330) 1,216,545'1,172,333! 8584] 8514 
Glasgow & South-Western* 13,785! 17,998) 31,093) 32,893, 80 | 8) | 45,423 Bix | 182,823 179,2/3| 238,470, 278,132) 471,293, 457,405} 3934] 393) 
Great North of Scotlaad* 3,581! 6,037| 9,418 9,19) 28| 23| 22,620 68 a ; ; ae 134,063, 159,311; 331 | 331 
0 SS eee 5,538) 4,335) 9,921! 9,787 20 | 20 54,039' 54,083, 52,319) 52,839] 106,368) 105,953) 4923] 479} 
|North British’. easetatene 28,522 £0,811) 79,313) 76,605 .. | 62| 41,935 iat 8 6 a -»  |2,243,296/1,183,850/1,245y1 1.231 
KISH. 

| Belfast and County Down ....' 1,551 720, 2,371; 2,329) 31 | 31 a 140 29,791 29,105! 14,723 14,485 44,424 43,590, 764 74 
Belfast & Northern Oounties..| 2,220 2,95: 5,152) 4,911) 24 | 20 11,454 139 44,112 45,263) 58,625, 69,931) 102,755) 105,244) 212] 212 
| Dublin, Wicklow & Wexford.. a . 4,334, 4,429 3) | 31 17,274) 254 . ° | ° ‘ 95,455, 91,022) 144 14 
|Great Ne ipa 8,337 7, 282 13, 653, 15,104 29 | 29 10,374) 1769 151,937 143,205) 147,133, 144,888] 239,070) 294,093) 528 525 
|Great Southern and Western..| 9,552, 8,495, 17,861) 17,023) 27 | 29 13,974)1324 159,282, 151,238) 169,045) 157,167] 319,627) 208,456) 659 | 593 
|Midland Great Western 3,569) 5,551) 9,091! 8,805) 17 | 16 12,859)108 75.497 75,v40|) 123,492) 125,319} 196,933) 198,359, 638 | 5358 





eipts. 
1893. 


2 
409,040 


544,937|1, 494,228 1,467,163 
455,554 1,377,435 1,547,577 
83, 51) 1,550,845) 1,503,081 
33,658 2,145,654'2,187,385 
715,893, 667,757 


832,49) 


895 40) 


83, 251 1,324,031| 1,237,744 
1,087,666 =, \42,337)5,071,387 


104,89 


111,329 


345,731 1,048,932) 959,618 
82,210) 1,071,240, 1,562,000 


Bel Roce Total Re $8 | 32 
| ts cei pts. otal Receipts. Es Receipts. Total Receipts. | es Receipts. 
Name. | Se Name. Ss : . Name Ss . 

ee 1869. , 1898, | 1899 1898. Fm | 1899 | ié¥s 1899 1898 Pes | “1809 1898 

QOLONIAL. | + 2 £_ | FOREBIGN.—Con. x 2 £ | AMBRBICAN.—Con | & £ 
Bombay, B.,&C. I. | May 20 35, €58) 45,203 €3),548, 610,345)C. Urug.of M Video|May 20) 6,309, 5,311, 281,438 276, 336| Denver & Rio Gra. May 14) 34,369) 23,950 
Canadian Pacitic.. 21) 105,600) 102,200 1,900,000 1,744,606'Kast Argentine .. Apl. 9 642 712 8,94 RO TAL TESIO. ccccccececese Marc 553,575 
East Indian ...... 20) 115,962) 127,325 2,330,900 2,339,788 Entre Rios ...... :|May 20) 2,621 1, 76, 90,095, 76,405|[)linois Central . | star 474,283 
G. Trnk. of Canada 21) 96,419 92,260)1,903,124/ 1,831,452 La Guaira & Car. Api. 22) 1,176 2,397 26,441 34,241/Louisvl. & Nashv.;May 7) 89,968 
Gt. Indian Penin. 20) 60,526) 84,634 1,512,769 1,471,018 Mexican ...... May 20) $92,260 79,100 1,80>,80) 1,646,6),|Missouri, Kansas| 14, 35,224 
Indian Midland.. 20) 17,327| 18,491 301,829 273,625 Mexican National 14/$i27204 | 114,194 2,400,305 2,165,669) N.Y. Ontario & W.| 14} 16,473! 12,963 
TL ‘escesewane 2 17,142' 18,608 33.,458 388,745 Nitrate Railways* 15} 19,635 14, 03> 167,993, 142,840! Norfolk & West.. 16, 57,400! 49,40 
South Indian ....|Ap!.22) 14,531) 146,652 225,63! 233,046'Ottoman ...... May 20, 3,740, 3,733 67,27:, 89,177|North Pacitic ....|Apl. 21} 83,492 

FoRgiGN. Recife & 8. Frisco. Mar.25! 4,102 6,022, 65,238 70,270 Pennsyivania Mar 1,164,182 
B.A. Gt. Southern |May2l) 38,399 29,096'1,634,625 1,382,985 AMERICAN. Philad iphia& Erie Feb 49,455) 5),7)s 
B.A.& Ensenada Sc 2i 3,96/ 3,020 163,925) 145,964 Ala. Gt. Southern!/Ap!. 23 7,350 8,334) 114,755) 115, 74 Philadel. & Readig| Mar 375,929 
8. Ayres & Pacitic 20) 13,892) 9,246) 411,875| 310,094\Chic. Mil. & S8.P.|May 14) 132,420, 127,286/2,582,240|2,3/5,302|/Southern Railway|May 7| 89,60 
b. Ayres & Rosario 20; 17,250; 16,664) 388,640| 343,401'Cinn. Southern .. Mar. 74,900 67,800) 209,600) 136,600)/Wabash .......... \Apl. 28) 71,811) 71,737 
“rntyal Areentine 20! 26 3°S! 9° 974) 632,991! 442,062) | 


38,913 
! 


332,450 
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shares Northern Pacifics have displayed most weakness, being 
23 down, at 493, while the Preference has fallen 3}. New York 
Centrals are quoted 2? lower than last week, and a loss of smaller 
extent is marked in Milwaukee, Denvers, Eries, Readings, and 
Union Pacific, and the rest of the list shows a decline of more 
or less extent. Bonds have kept fairly steady, Baltimore and 
Ohio issues showing an advance on the notification that the 
new securities are ready to be issued. There are also 
advances in one or two New York Central bond issues, and in 
those of the Willmar and Sioux Falls railroad. 


The following are the latest closing prices, &c., of the more 


prominent issues :— 
“ Making-up” 
-—Closing Prices—— Rise Prices. 
Last Week. To-day. or Fall. May10. Apr.25. 


Atchison 5% Preferred ........ Sg §.. 5h §8..— 1.. SR.. & 
Do General Mortgage ...... 1034 44 .. 104 tL ier ae es 1034 
Baltimore and Ohio............ mam £. ee ee ee 
Central Pacific Shares ........ 63 4. SB 4. — 8. % .. SR 
Chicago, Mil., & St. Paul,C. Stk. 1278 2..127 4..— &.. 126 .. 1303 
Denver & Rio Grande Ord. Shs, 234 43.. 223 3...— 3.. 22h.. 233 
Do Preferred Shares ........ 78% 9k 788 «2 ee. oe 
Erie Railroad Com. Stock .... 134 4&.. 138 g§..— &.. 13 .. 13h 
NM cs civeswacaieene 36h g.. 35h 6. 4... 35h... 38h 
SE oe cxnnivatvinasnas iT i ...30 @ x ae ee 
Illinois Central Shares ........ 1163 72..116 &%..— 3 .. 116h .. 1184 
ce ee ee SRE NG, kw 4c ne “ae. eb lem ne de Ke. we hee 
Louisville & Nashville, C. Stk. 678 Z.. 68 og a ae -- 694 
New York Central Shares .... 137 4 .. 1344 ¥..— 23.. 1354 .. 143 
N.Y. Ontario, and W. Reg.Shs. 252 64... 258 Z..— 4.. 243.. 27% 
Norfolk & Western Adj't Pref. 69 §.. 69h #..— 4.. 673 .. 69 
Northern Pacific Preferred.... 79g 2&.. 788 ix. + .. 79... 80 
Pennsylvania R.R. $50 Shares 664 jg .. 654 6x. S.. Ge... GIF 
ge ee ei ton 10 +, so Ss © Mine Eee ae 
Southern Ordinary ............ 12 ee a ee: a 
Do Preferred...........cce0e 528 2... 522 3 ee ee 
Union Pacific Shares .......... 443 8.. 43h 38 - b.. G0 ] 
Wabash, St. Louis, &c., Prf She. 218 £.. 2 §@..- f s a 
Do 6% General Mort. Certs.. 35 4.. 344 5 ..— 4... 3B .. 3h 


Colonial and Foreign Railways.—Grand Trunk issues 
have been depressed during the greater part of the week by 
reports of a strike of asection of the employés. This, however, 
appears to have been settled without causing any appreciable 
interruption to the traffic, and prices have recovered to nearly 
last week’s level. Canadian Pacific shares have been a steady 
market, but are flat at the close, and the quotation is 
slightly below that of a week ago. 
Interoceanic and 


In the Foreign section, 
Mexican (Vera Cruz) stocks have re- 
cieved sufficient support to prevent any loss of market 
value, the former, in fact, being quoted slightly higher on 
balance. A few Argentine stocks have moved up, Cordoba 
Central being most prominent with a rise of 3 in the Second 
Preference. No noticeable variation has occurred in the prices 
of Brazilian railway stocks. Nitrate Railways Deferred shares 
have risen a fraction. 


The following shows the net movement on the week in some 


of the principal issues :— 
“ Making-up” 
7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. May1l0. Apr.25 


Bombay, Baroda, &c........... See ae cn BE OE.. oe om ce we ee ow ee 
Buenos Ayres and Rosario Ord. 8C? 14... 793 80} ..— 1 .. 82 .. 844 
Canadian Pacific, Shares ...... 1008 3#.. 1008 £..— #.. 1004 .. 923 
Grand Trunk of Canada Ord... 8 See eS re — Bere Hee § 
Do First Preference ........ oe ‘$.. Tao. £.. BB .. 
Do Second Preference ...... i a ae eee ee ee 
Do Third Preference ........ 222 3 .. Me £.-— Pee BH... HM 
Great Indian Peninsula ...... ee, an Se ME aa se: Seon i744 so aee 
Mexican Railway, Ordinary .. 228 %.. 228 8..— 3... 234... 23 
Do First Preference ........ 7. tes Ge Bsc. $e ost -- 914 
Do Second Preference ...... 363 74 .. SE 7h.. .. - S13. SI 
ED hia kuoawnasenenansuses 8% of eo 8% Ox.. «- ~ 7 2 


Mines.—There is no disposition to enter into large opera- 
tions in Transvaal mining shares while the political outlook is 
so uncertain, and prices have gone off fractionally in a good 
number of instances during the week. Rand Mines have 
receded 1}, to 414, and Robinson Deep shares are 2 lower. Most 
of the other Deep Levels have lost ground. Among 
outcrops, East Rands show a loss of @, Ferreira 3, and 
there are smaller declines in Wolhuter, Angelo, and 
Van Ryn. Land shares show but little change, while 
Rhodesians have moved irregularly. Chartered British are 
§ lower at 33, and while Antenior, Globe and Phenix, and 
Selukwe have advanced, there are declines in Crescens Mata- 
bele, Rhodesia, Limited, and Zambesia Exploring. De Beers 
have fallen 3, while Jagersfontein show no change compared 
with last week. Westralians have shared the general dulness. 
Golden Horseshoes have further receded 3 points, to 40, and 
Chaffers are 4 down, at 1}. Ivanhoes have also declined, 
while on the other hand small rises have occurred in Lake 
View, Golden Link, North Kalgurli, and South Kalgurli. 
Business in Copper shares has been restricted. Anaconda 
and Rio Tinto have fallen appreciably, but there are 
small gains in Cape Copper and Namaqua. 
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The following are the prices and variations of the more active 
shares :— 





SoutH AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 

Anglo-French...... S 2c Went dy | Raighhe ..ccccecse 5ya-- Sth... + 4 
Barnato Consols .. 24 .. 2y;..+ ¢y | Langlaagte Estate. 33... 33... .. 
Bonanza .......... 33... 5 .. .. |MayConsolidated.. 53 .. 544..— 4% 
British South A... 5 .. 34 ..—% | Meyer &Charliton.. 63... 64 ..+ § 
City &Suburban(£4) 64 .. 5+§..— +, | Modderfontein (£4) 135 .. ae lt 
Cons.GldFields,Def. 8.',.. 724..—%4 |New Primrose .... 44%.. 444..—4 
Crown Reef....... Sax... 18 ..— % | Coeame .....cccccce lf.. lg. Ys 
De Beers (£5)...... 295 .. 29 ..—% | PrincessEstate.... 24 .. 2 ..— 3 
Durban-Roodepoort 63... 6%.. .. | Rand Mines ...... 423°. 414 .:—14 
Fast Rand ........ ae ae eee 5 Randfontein ...... ee ve F 
Sec ccccece ee sk es ee : Robinson (£5)...... 104 103 «-— 7 
Geldenhuis Deep .. 1lg .. 11} ..— 4 | Roodepoort United 44 .. 44 im 

Do Estate ...... 8g .. 84 ..—% | Rose Deep ........ 114 .. 108 ..— 3 

Do Main Reef aa ae ere lg .. lys..— & 
Ginsberg ....... eos 56... S$ ..— & | Simmer & Jack (£5) 64... 6§ ..— 4% 
I ios oiccace 2g... 24 ..—% |8.A.Gold Trust .. 6% .. 6 ..—# 
Henry Nourse .... 94 .. 9 ..— 4% | Transvaal! Gold.... 2fy.. 2 ..— ty 
Heriot (New) ...... 72 .. 74 ..— 2 | Village Main Reef 9;;.. 98 ..— ty 
Jagersfontein(£5) .. 1444.. 14¢4.. .. | Wemmer.......... 133 .. 13 ..— 3 
JohnnsbrgCon.Inv. 1} .. 14¢4..— ¢ | Wolhuter.......... 53... Sk. 
PUNE ncwwsee: sees 7 co Te cot ST WORD  ccccctes isa Gian 
Jumpers ....... ecw Gr. 64 ..— ¥ 


AUSTRALIAN, INDIAN, &c. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 1;.. 1 ..— yy! LadyShenton .... 23... 2% .. .. 


Anaconda.......... 123 .. 123 .. 


Lake View Consols 19y .. 20¢8..+1); 
Associated Gold .. 93 .. . 


r 
95;..+ ¢;| Londen and Globe 24 .. 24 
a 


Broken Hill Prop.. 2;7;.. 24 .. fs | Mason & Barry (£2) 43 .. 44 ..—} 
Burma Ruby ...... See Beco oo | MOmme Eel the... Bcc Boe ve 
Cape Copper ...... 43 .. 4$.. .. | Mount Morgan... 54 .. 5g... .- 
Champion Reef.... 54 .. 5yy..+ gs) Mysore (10/)........ 5A... Se ..— 
Coromandel ...... B ce 2 co ce | ORION ccccce Sg .. Sey. t+ ty 
Golden Horseshoe 43 .. 40 ..— 3 | Ooregum ......... - Sts-. F + ts 
Great Boulder .... 31/ .. 29/9..—1/3) Do Pref. ...cccoe Wie Wee os 
HamptonPlains(l6é/) 1 .. § ..— 4 | Rio Tinto Def. .... 50} .. 48% ..—l¥ 
Hannan’sBrownhil: 8}4.. 8 ..— #| Tharsis........... « Hac Bus 
Hauraki (2/6) ...... ia Sas <5 | Ee cetdencsans re ee 
Ivanhoe (New) .... 103 .. 10H¥..+ | Waitekauri........ SP sc Seas. ws 
Kalgurli .......... 935.. 10k ..+ 44! W.A. Gold Fields.. 23h.. 24 ..— os 


Miscellaneous.—Bank shares have displayed strength 
on the rise in discount rates. London and South-Western 
shares have risen a full point, and London and Westminster, 
London City and Midland, and Lloyds 4 each. Among foreign 
banks, Imperial Ottoman have fallen #, to 134, and National of 
Egypt shares are quoted 14 lower than last week, while 
Chartered of India are } higher. A further fall of 2 points has 
occurred in the quotation for Universal Life Assurance shares, 
bringing the price to 33, as compared with 40 at the end of 
last month. The only movements in Trust stocks are substan- 
tial advances in Scottish Investment Deferred, and both the 
Preferred and Deferred issues of the Second Scottish Invest- 
ment Trust. A few transactions have occurred in East 
London Water stock, lifting the price 2 points. In the Indus- 
trial list, advances are marked in J. and P. Coats, J. C. and 
J. Field, and Fraser and Chalmers, while Henry Clay and Bock 
and Co. have lost 3 of the recent rise. 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 























Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp. = .e00-0.- 1424..143 ..+ 4 | Imp.Ottoman Bank 13J.. 13}..— a 
Armstrcngs ....... 43... 434.. .. | Lon.&County Bank 105 .. 105.. .. 
Coats (J and P.) .. 7lq4.. 714... .. | Lon. & West. Bank A44.. 65 ..+ 4 
Gas Lignt, &s...... ae «cde . | Lon.Genl.Omnibus 205 Wibes s 
Guinness Ord...... 570 ..570 .. .. | Vick’rsS'ns&M’xm 5}... 5f..— 4% 
Harrod’s Stores.... 34 .. 3g ..+ § | Spiersand Pond .. 18% .. 184.. .. 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period. To. ————————_— —) Period 
Making’ last 
Interim Final. | for Yr.| Year. 
Associated Gold Mines 
of Western Australia oc “a 2s p.s. “a ae 2s 
British and Beningtons 
BN vccccte vafahn oaieaiece Half year Mar. 31 5 nd ; 
Cape Copper ......... oe 5s p.s. “s | 3s 
Lautaro Nitrate ....... Year 1898 : 3 3 6 
London & R. Plate Bank Half year Mar. 31 14 ; : 14 
Namaqua Copper ...... Year 1898 ie 324 224 13} 
Norwich and London 
Acc. Insurance Half year Mar. 31 10 a i 10 
Nedeem Tea Pref....... Half year - 5 . F 5 
Union Steamship of New \ 
TE  ccncatuckwe Half year Mar. 31 6 ° 6 
Wolverhampton & Dud- 
ley Breweries ........(|Half year, Mar. 31 8 8 








STOCK EXCHANGF NOTICES. 

The Stock Committee has appointed special settling days as 
under : 

Turspay, May 30. 

Aron Electricity Meter, Limited—125,000 Six per Cent. Cumu- 
lative Preference Shares of £1 each, fully paid, Nos. 1 to 125,000; 
Australian Diamond Fields, Limited—20,000 £1 Shares, fully paid, 
Nos. 1 to 20,000; and 70,000 Vendors’ £1 Shares, fully paid, Nos. 
30,001 to 100,000; British Insulated Wire Company, Limited 
29,935 Vendors’ Ordinary Shares of £5 each, fully paid, Nos. 1 to 
29,625 and 39,651 to 39,960; and a further issue of 40 Ordinary 
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Potices and Reports. 


GOVERNMENT STOCKS, ETC. 

GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of the revenues 
assigned under the Law of Control for the service of the Greek 


= from December 20, 1898, o.s. (January 1, 1899) to March 31, 
. (April 12), 1899 :- 
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Shares of £5 each, fully paid, Nos. 39,961 to 40,000; *Delhi Umballa ' 1] 7 |] 4} [ 
Kalka Railway ( ny, Limited (Kalka-Simla Railway) 40,000 | Net Receipts Collected. Dec. 20th to. March Ist Total 
Share f £10 each £2 naid N lt 40.000 ‘LD n _ Long, ar } Feb. 28th,o.s to 3lst 5 
= Limited—Furthe Ss of 35,000 Shares of £5 each, f 11d — ies each man Drachma Drachmez 
70.0 to ] ( be and P} ’ G Compan’ a aie “ page — mney 
Limited] en sire of 25,000 £1. Shares, 1 "paid, Ne 5, | Stamps & stamped paper 1,619,441-96,  745,378°79) 2.560,820'75 
150.001 t 175.000 ; Hiram S. Maxim Electrical Construction, | (OP8°SO ss cece tee e es . 959,371 03 eget 21 1,648 50 30 
Limited—200,000 Vendors’ £1 Shares, fully paid, Nos. 8 1 200.007 SAEBOS.COMOME «2020005 3,197,404°34) 1,715,289-94, 9,310,699-28 
Jarrahdale Jarrah Forests and Railways, Limited—20,000 Vendors’ | Momopolies......-.-+++-- 1,597,721-65 045,89 21 3,019,617°86 
Or rv Shar f £90 each. fu))s s. 1 to 2 mdon ° 
esotaene, & ood 23,460 Shales of 1 £5 each “e4 pai 4. Nos l SOHAL nooo ee ense sees 7,747,939-°04 _4,192,144-15) 11,940,085 '19 
ae 5 : a I — Rega the aan 3 = , 00 shi — a RAILWAY COMPANIES. 
Shares, fully paid, Nos. 75,001 to 150,000 and 175,001 to 400,000,| BALTIMORE AND OHIO.—The re-organisation managers give 
100,000 Vendors’ £1 Shares, fully paid, Nos. 1 to 75,000 and ' N0tice that holders of the Mercantile Trust Company's re-organtsa 
150.001 175.00( nd a further i suc f 50.000 £1 haces, fully ul n certificat f depos heated under tl la und a ment tor 
paid, Nos. 400.001 to 450.000: Tanvanvika ( aesione Timibad the r¢ rganisation the Baltimore and Ohio Railway Company, 
20.000 £1 Shares. fully paid. Nos. 1 to 8 and 60.009 to 80.000: | @#ted June 2 1898, now rec the new securities and ¢ ash 
Westralian De Kaap, IT imited—240,000 Shares of 5s each, 3s 9d | ' which they are entit led ipon presentation and surre nder of their 
paid, Nos. 1 to 240,000 | re-organisation certificates of denc sit at the London and West- 
The securities marked * are ordered to be quoted in the Official |} minster Bank, | imited The new pon bonds are in denomina- 
List. a ulso the following | ons of $1,000 and $500 « he he ne w shares (trust certificates) 
Argentine Government— Further issue of £148,810 Four per Cent. | ®%¢ of the par value of $100 each. Non-interest Dearing, scrip 
Bonds (Law 3.655). N 14.793 to 15.164 of £209: 15.165 to 17.024 | ©xchangeable in round amounts for the new es will be iss ied ' 
of £20: 17.025 to 20.744 of £10: and No. 20.745 of £9 10s 4d: | for fractional amounts of new bonds and shares Holders entitled 
Canadian VPacif | W Company Further ssue of £467.19] | to fraction f a bond share av either se the fractions to the ; 
Four per Cent. Perpetual Consolidated - Debent Stank ond | London and Westmir r Ba Limited, for au il f the re 
2,285,000 Four per Cent. Preference Stock (Non-Cumulative) : cgamisation manag me oe om such am me 
City and South London Railway Company—Further issue of 5.749 | 25 ™@ be necessary entitle them to an ¢ re d an cntire 
Five per Cent. Perpetual Preference Shares of £10 each. fully paid, | ®29" Hold rs trat Litting re-organisation f ates of deposit 
Nos. 9.252 to 15.( 00, and £50,000 Four per Cent. Perpetual Deben by post sh ld indicate whet! ey wish b such 
ture Stock; Priest, Marians, Bethell, Moss, and Co., Limitea— | '#ctons i whether they wish the new ae 
25,000 — Cumulative Preference Shares of & h. fully | registered pos 
7 1. Nos. 150.001 a. Pr, a > uebe . rt} a» si 1“ MADRAS : The re for the half ul end ib n r Sl, 1898, 
of £145 630 Three per Cent. Inscribed St : | River Plate Gas | states that the gross rev 0 -— was £466,195, wgainst & pe ) ov “= the 
Company, Limited— £250,000 Four per Cent. Debenture Stock, in | COtesponding half of 1897, showing a decreas £54,084, or 10-40 
lieu of the Provisional Certificates now quoted per cent. The expenditu was £251,254, as compared with 
| £255,293, ng ad i f £2,059, or 81 el he net | 
| revenu £214,959, against £266,984 in 1897 lecrea £52,025. 
| The total number of passengers carried (exclusive ‘tr sand police} 
FORTHCOMING MEETINGS. | was 3,603,847, against 4,878,185, a decrease of 1 38. 26 12 per 
; cert. The total unit passenger milea wa 125.165. 55, a yn- | 
The following me: tings are to be held di iring the ensuing week :— | pare 1 wit 168.428 886. lecreast 43.263.830. 25°o8 per cent 
| The decrease in gross receipts from goods traft ex e of rail- 
Company. Class. Date Place and Time way material and revenue stores was £8,628, and the tonnage 
carried was 471,761, against 509.286, a decrea € $7,525 1 s. This 
Alexandr = ite! - Gene M 31 Al ! it 4 | decrease was chiefly caused b a talil n th quantities 
eee 7 7 ee laitasd 29 Westmstr. Town Hall. 34 | carried of grain and pulse, and hides 1d s. The tota lantity 
Barclay, Perk ind ¢ Genera 29 Park street. S.E.. a 12 | i gra which pas ed ver the ne was 92,673 t 5 ling 
British Indian Tea Genera 014 St Mary axe, at 3 | £60,198, a decrease 33,861 tons, and of £9,339 in receipts, the 
“rere man rake a 0! Liverpool, at 1 | amounts last year having been 126,554 tons and £69,557. Famine 
City of Baltimore United SapARRO apems Sates | requirements account for the larger quantity of grain carried in the 
Brewin Genera 31 Winchester House, at 104 | December half of 189 The weight of salt car 1 was 29,327 tons, 
ae o~ a ae me pena. al Man peste | yielding £14,806, against 28,162 tons and a receipt of £15 800, an 
Doom (Yukon) Gold Mining General 31 Winchester ~ pasar *? | increase of 1,165 tons in weight and £1,006 in iey. Cotton 
Dudley Stourbridge EF] ‘ : ; shows an increase of 5,505 tons in weight d of £5,104 in re pts. 
Tract Genera 27 Birmingham, at 11 ' The tonnage was 9,418, as compared with 3,913, and the receipts 
4 ~?-seaesedth gene i | £10,521, against £5,917. 
Governments Sto Ir | General May Wi n street Hote thig | QUEBEC CENTRAL The lirectors stat ul ut, they have r en ly 
Grand Trunk Railway o obtained an Act from the Legislat of the Province of (Quebec 
ene - rome )Cannon street Hotel,at2 | enabling them, with the consent of the bond and shareholders 
[lustrated London News and, eee eee respectively, to re-arrange the bonded debt of tl ipany- The 
Sketch seneral 0 Winchester Hou itll | new Act authorises the creation of a first debenture stock bearing 
a as Field |General - ; w ~- be r House, at 2 interest not exceedi ng 4 per cent. per annum, the total interest 
nk (at Wekene pall — ae ee upon which a 8 not ex ot an annual sum of £20,000. It is 
Development General 1 Winchester House, at 12 | proposed to offer n » the holders for their 5 per cent. prior lien 
“M View Extended Gold bonds, 4 per cent. first ade benture stock at par (100), exchangeable 
Pica ean oe i ; an Sil r W. ey, up to August 1, 1899, and to pay in cash £3 as a bonus, besides 
Lamennter West ld Mg.\Ex-General .. ale ioe . £2 10s. for the half-yearly coupon due on that date 
Law Fire Insurance .- |General 30 114 Chancery lane, at 1 ROHILKUND AND KUMAON.— The results of the working in the 
L oon and San F er omens June Cannon street Hotel, 2 December half were that a gross increase of receipts of Rs.80,121 
Bank General Ma 30 Cannon street Hotel. at 122 | W858 earned, with an additional expenditure of only Rs 23,951, and 
Lungla (Sylhet) Tea General 30 Winchester oa 12 'the percentage of working was brought down from 62°93 to 5883 
Manchester Carriage and) re sf ant . _.4., | per cent., the rate for the whole year being 51°6 per cent The 
Wee <auiiines Gaia 0 Winchester House, at 114 | dividend for 1898 is £5 3s 6d, subject to income-tax, or £5 net. 
re senate aete Special . June 1 Johannesburg BANKING COMPANIES. 
on tanta Mining Co. ee a. * waco meng at 12 LONDON AND SAN FRANCISCO.- The re Pp ort for the y! ended 
Paris Hippodrom General. May 29/Hamilton House, at 11 March 5i states that, after providing for rebate of interest and all 
Patent Shaft and Axl ; ; charges at head office and branches, there remains a net profit for 
aaa eeee se enees case: a Birmingham, at 124 the year of £17,968, making, with £4 605 brought forward, £22,573 
Pumpherston Oil.......... een Glas oe at 12 available forappropriation. A dividend, on account, of 14 per cent., 
Ruston, Proctor, and Co.. |General. cal eee rey absorbing £7,350, bas already been paid, and it is now recommended 
me a et am Railway General 29 Brussels, at 11 that £9,800 be applied in the payment of a dividend of 2 per cent., 
The he tere inmate ral 29 Vienna, at 10 making 54 per cent. for the year, tax free, which will leave £5,423 
Mine General. ...... 51 Winchester House, at 34 to be carried forward. An extraordinary general meeting will be 
“—. India and Panama 7 * \ held at the close of the ordinary general meeting to consider the 
Relegraph ...... General Winchester House, at 12 | directors’ proposal for the reconstruction of the bank. 


ASSURANCE COMPANIES. 

ROCK LIFE.—The report for the year 1898, presented at the 
| meeting on 25th inst., states that during the year 1,483 p roposals 
were submitted to the directors, amounting to £782,979, which 
384, amounting to £231,304, were declined or not completed. New 
policies issued during the year were 1,099, assuring £551,675; 
| premiums, £20,727. The claims amounted to £104,429, with 
bonus additions of £33,957. The mortality experienced by the 
company has been investigated, and has been well within that 
expected under the Institute of Actuaries Hm Table, the number 
of deaths expected being 150, whereas the actual number has 
been only 89. The total number of policies remaining in force is 
8,564, assuring £5,468,898. The total amount of the accumulated 
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funds is £3,233,312 16s 10d. In the accident department, under- 
taken in connection with the Workmen’s Compensation Act, the 
results of the few months’ working are satisfactory. Premiums 
received amounted ta £14,526, of which £4,299 was paid away for 
re-insurance, leaving a net premium income of £10,228. Claims 
paid, admitted and reserved, £1,837; commissions and expenses, 
£2,851; leaving a balance of £5,540, which has been carried to the 
credit of unearned premiums and reserve. 





UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT | 


INSTITUTION.—The report states that during 1898 2,621 proposals 
for £892,772 were received, and the number completed and issued 
was 2 45 56 for £783,019, the annual premiums payable thereon being 
£27,127. The claims arising from the death of members were 
£274,475 in amount, under 775 policies. To those which were 
“with profits” policies the amount added as bonus was £68,546. 
The accumulated funds increased during the year by £287,302, and 
on December 31 amounted to £6,938,769. 


MISCELLANEOUS COMPANIES. 


ALLEN EVERITT AND SONS. 
March 3lst states that, 
and charging 
£2,500 brought 
£26,525. The 
ordinary shares (24 per cent. having been 
credit goodwill account (leaving that item at 
to carry to next year’s account £4,512. 

BARGANG TEA.—The re port states that the revenue amounted 
to £15,243, and the expenditure, including £348 for manager’s com 
mission, to £4,296, the balance available being £3,601. Th 
directors recommend a final dividend of 3 per cent. cn both 
of shares, making 6 per cent. for the year, and that the 
balance, £248, be carried forward. 

ae INDIAN TEA. —The report states that the operations of 
the past season have resulted ina loss of £1,914, which is attributed 
to the fal lling off in out-turn, due to the drought and unfavourable 
weather prevailing in Cachar, which affected both quantity and 
quality, a to the depression in the tea market during the greater 
part of the season. The directors are therefore unable to pay a 
dividend on the ordinary shares, or the interest on the cumulativ 
preference shares. 

CAPE TUWN AND DISTRICT GAS LIGHT AND COKE.—The 
directors, after debiting ’ venue account with £5,536 for repairs 
and renewal of works and writing off the balance of preliminary 
expenses, amounting to £1,000, have decided to recommend the 
payment of a dividend on the ordinary shares at the rate of 7 per 
cent. per annum for the half-year ended December 3lst last, 
making, with the interim dividend, 74 per cent. for the year. 

CASTNER-KELLNER ALKALI.—The report for the period ended 
March 3lst states that the works, consisting of four installations of 


The report for the year ended 
after writing off all bad and doubtful 
directors’ fees, the disposable balance (including 
from last account) amounted on March 3lst 


£20,000), £4,813, and 


classes 





1,000 h.p. each, are now fully at work, and the plant and 
rocess are working satisfactorily. The total outlay on the 
freehold land, buildings, plant, and railways has been £292,818. 


The trading account shows a profit of £31,980 after having made 
adequate allowance for the etticient maintenance of the working 
plant. The profit and loss account shows a net profit of £29,554, 
which with £8,677 brought forward from last year, less directors’ 
and auditors’ fees, leaves £37,126. An interim dividend at th« 
rate of 8 per cent. per annum, has been paid for the six months 
ended September 30th, and the directors propose to pay a further 
dividend at the same rate for the six months to March 3lst, and 
to appropriate £2,784 in writing off preliminary expenses and 
£5,000 for depreciation, carrying forward £5,341. 

DOOARS TEA.—The report for 1898 states that the outturn in 
1898 was 3,589,325 lbs, against 3,526,473 lbs in 1897, showing an 
increase of 62,852 lbs. After paying commission due to managers 
and staff the profit and loss account shows a = balance of 
£30,805, including £337 brought forward. The board recommend 
the payment of a final dividend of 15s and a bonus of 5s per share 
on the ordinary shares, making, with the interim dividend, a total 
distribution of 124 per cent. perannum. The boardalso recommend 
that £4,849 be placed to reserve account so as to bring it up to 
£50,000. After providing for the directors’ 
the balance carried forward will be £1,056, 

FRANK JONES BREWING CO.—The report for the 
February 28th states that the gross profits in America, 
and rents receivable added, Saaseaan to £74,223. 
renewals of properties have cest £11,806, and, in addition, £4,321 
has been reserved for depreciation. After deducting these amounts, 
the remuneration of the managing director, committee of manage 
ment, trustees’ remuneration, auditors’ and accountants’ charges, 
and also deducting directors’ travelling expenses to America, and 
the net London expenses, the net trade profits amount to £28,602. 
Adding to this interest on investments, &c., the sum of £49,433 is 
obtained. The amount brought to credit of appropriation account 
(after paying debenture interest}, is, £24,434, to which is added 
£3,794 brought forward, and £2,000 taken from general reserve fund, 
making the total balance available £30,288. Dividends at the rate 
of 74 per cent. for the year have been paid on the preference 
shares, amounting to £30,000, leaving £228 to be carried forward. 

GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
AND OMNIUM INVESTMENT.—It is notified that in future the 
address of the above companies will be Dashwood House, 9 New 
Broad street, F.C. 

HAMBLET’S BLUE BRICK. 
ended March 3lst shows a net profit, after making provision for 
directors’ fees, bad and doubtful debts, depreciation, and debenture 
interest, of £11,724. It is proposed to pay a dividend on the ordi- 
nary shares at the rate of 10 per cent. perannnm, to place £2,000 to 
reserve fund, and to carry forward £1,097. 


extra remuneration 
year ended 
with interest 
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directors propose to pay 74 per cent. per annum on ! 
paid ad interim); “7 | 


The report for the twelve months | 


debts | 





JAIPUR TEA.—The report states that the net profit amounts to 
£1,621, out of which the directors propose paying a dividend of 5 
, Which will absorb £1,500 and carrying 
forward a balance of £121. 

J. W. BENSON.—The report for the year ended March 3lst shows 
a net profit of £48,591, which inclues dividend on the shares he id 
by the company in Hunt and Roskell, Limited, to December 31, 
1898. This compares with £56,139 for the preceding makes “After 
providing for the debenture interest and the interim dividend on 
the ordinary shares, there is a balance of £32,011, from whieh the 
directors propose to pay a further dividend on the ordinary shares 
making (with the interim dividend) 10 per cent. per 
transfer to the general reserve account £8,000, 
and to carry forward £11,511. 

KING’S NORTON METAL.—The 


annum, to 
making it £20,000, 
report for the 


year ended 


March 3lst states that the buildings and machinery continue to be 
maintained in the hi agen state of repair and efficiency, £3,713 
having been expended on repairs and improvements during the past 
year, and charged to revenue account. The profit on the year’ 


trading has been £19, 970, to which h to be added the 
brought forward, making a total of £21,573. The 
appropriated £2,000 to depreciation and placed 
, Which now stands at £22,000, and they 
dend of 10 per cent. per annum, and, : 


as 


bai nce 





directors ’ 
£6,000 to general 
recommend a divi 
a idition, a bonus yf 5s 


reserve 








per share on the fully-paid and of 4s 5d per share on the ordinary 
shares having £8 10s paid up. This will leave a balance of £761 to 
be carried forward. 


KYNOCH.—The report for the year ended 
profit of £51,006 ; to this has to be 
making a total of £59,451. An interim dividend of 2} per cent. on 
the preference shares, amounting to £7,375, was paid in De ember 
last, and the directors’ fees will another £5,000 Th 
directors now recommend a dividend of 10 percent. on the ordinary 
shares, tax free, leaving £14,701 to be carried forward. Duri 
past year the directors issued 5,000 preference shares, and the pre 
mium obtained, £10,000, less the expenses, incurred in conne 
with the in has been carried t 


March 3lst shows a net 
added £8,445 br ught forward, 


absorb 





o the 
ig the 


ab 
‘rease of Cay ital, 
stands at £69,5€6. 

MINT, SIRMINGHAM.—The rep rt for the twe 
March 31, 1899, states that, after paying mortgage interest, interest 
at 5 per cent. on the aout ures, making provision for bad and 
doubtful debts, and writing off ot 595 for depreciation, the accounts 
show a net profit of £19,741, to ch has to be added £1,958 brought 

making a total diep £21,699, out of which 


reserve, Which now 


lve months ending 


forward, ie sum of 


the direct rs propose to pay a dividend for the year of 10 per cent 

and a bonus of 2s 6d per share, both less income-tax, together 
amounting to £9,667; to write off £1,500 from the goodwill (thereby 
reducing it to £13,500), and to pion £8,000 to the reserve account 
(which will then stand at £44,000), | leaving a balance of £2,532 Os 9d 


to be carried forward 

NEW ZEALAND MINERALS.—The report for a period of 14 
months to December 31 last states that the balance of £14,935 
standing to the credit of profit and loss account is represented by 
shares in other companies. The company has, for the time being 
ceased to take up fresh business in New Zealand, and the offices 
there have been closed. 

PRIMITIVA NITRATE.- The report for the year 1898 states that 
the accounts show a net loss of £5,681. No nitrate has been made 
during the year, and the loss shown is on realisation of nitrate 
stocks valued at cost in the last balance-sheet, depreciation on 
stores, stoppage expenses, &c. During the year the directors sold a 
piece of ground which could not be conveniently worked by the 
oficina, owing to its distance from the machinery, for £7,500. 

RUSTON, PROCTOR, AND CO.—The report for the year ended 
March 3lst states that the trading results, including a balance 
brought forward of £5 "347, shows a profit of £51,022. The net 
balanee available for divide nd was £50,779. The directors propose 
to pay a dividend of 12s per share, 6 per cent. for the year, tax free, 
to write off the balance of goodwill account £9,000, to transfer 
£5,000 to credit of “equalisation of dividends account,” and to 
carry forward £1,779. 

SAN DONATO NITRATE.—The 
£4,943. The balance carried 
£7,161, and a balance of £2,218 is now carried forward. As no 
combination for the limitation of output has been formed, no 
nitrate has been made during the year, selli ng pric t having 
warranted the directors recommencing nant facture. The loss 
shown was mainly incurred on realisation of f the stores, to prevent 
further deterioration, and on sale of animals to save cost of 
maintenance. 

SOUTHERN INDIA TEA. 
28th last, states that, after a. of debentu interest, the 
account shows a net profit of £1,054, after writing ff £113 against 
preliminary ——— Out of this sum the preference dividends 
have been duly paid, and it is pr yposed to pay a dividend of 24 per 
cent. on the ori cone share capital, and to carry forward £475 to 
the current vear. 

TRANSVAAL CONSOLIDATED LAND AND EXPLORATION.—The 
report states that the capital of the a has been increased 
to £800,000 by the creation of 300,000 new shares of the nominal 
value of £1 each, which rank equally with those constituting the old 
capital. This increase has been duly registered a cording to law. 
Compared with the previous year the amount collected in rents 
shows an increase of about £100, while the interest drawn from 
loans is greater by about £750. Revenue exceeds the cost of admin- 
istration and of prospecting, including depreciation of plant, by 


£2,089. 


for 1898 shows a ss of 
from last account was 


rep rt 
forward 


es n 


The report for the year ended February 





WEST INDIA AND PANAMA TELEGRAPH.—Th« ee : r the 
hali-year ended Dec iber 3lst states that the amount t edit of 
re enue is £51,937, against £32,228 for the corresponding half year 

¢ 1897, and the expenses have been £24,443, against £19,772, 
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leaving a balance of £27,494, which, with £235 brought from last 
account, makes a total of £27,729. A dividend on the ordinary 
shares of 2s 6d per share, free of tax, is proposed, leaving £4,920 to 
be carried forward. The increase of £19,709 in the total receipts 
chiefly arises from official and Press traffic consequent on the 
Spanish-American war. The cost of the new cables laid between 
Grenada, St Lucia, and St Croix, and the duplication of the 
Trinidad-Grenada section, amounting to £45,970, has been charged 
to reserve fund. 

WILLIAM COOKE AND CO.—The report for the five months 
ended December 3lst last, to be presented at the first annual | 
meeting, to be held at Sheffield on 31st inst., states that, after 
deducting the amount paid to the shareholders, pursuant to the 
reconstruction scheme, and all expenses in connection therewith, 
there remains a balance to be dealt with of £4,135. The directors 
recommend a dividend on the ordinary shares at the rate of 74 per 
cent. per annum, and carry forward to next year's account £972. 


MINING COMPANIES 

BONSOR.—The directors are advised by cable that the full battery 
of 50 stamps is now crushing. 

BROKEN HILL PROPRIETARY.—The company report that 24,473 
tons of ore were treated for the four weeks ending May 25, 1899 
{including product from ores purchased), and that the output from 
the refinery was 562 ounces gold (estimated), 352,197 ounces silver, 
2,925 tons lead, and 44 tons antimonial lead (estimated). The 
following cable has been received by the London office from the 
head office in Melbourne :—‘ Ordinary half-yearly meeting of 
shareholders will be held here on July 28th. Business will be con- 
sideration of directors’ report.” 

LILLIE (CRIPPLE CREEK).—Cablegram received :—“ April ship- 
ments amount to £7,239; total working expenses, £4,352; leaving 
a profit of £2,887. The tonnage amounts to 633 tons.” 

MOUNT LYELL MINING AND RAILWAY.---Cable advice has been 
received from this company’s head office in Melbourne that the 
general meeting held there to-day passed off satisfactorily, and that 
a dividend of 3s per share has been declared, payable on July lst 
next. Transfer books will be closed from June 16th to 30th, both 
days inclusive. The cable further states:—‘No 5 Tunnel, South 
Drive—Driven 559 ft ; average value of assays for last 11 ft : copper, 
13:1 per cent.; silver, 94 ounces per ton; gold, 14 dwts per ton. 
Winze sunk 30 ft; average value of assays for last 33 ft: copper, 
17-9 per cent.; silver, 20 ounces per ton; gold, 2} dwts per ton. 
Average value of assays for last 8 inches: winze, copper, 19} per 
cent. ; silver, 31 ounces per ton; gold, 2 dwts per ton.” 

NEW ELKHORN.—The report for the year 1898 shows a profit on 
the year’s operations of £1,067. The loss shown on the previous 
balance-sheet of £1,120 has been reduced to £745 by an amount of 
£375 accrued directors’ fees, which have now been relinquished. | 
Deducting the balance of loss, there remains a profit of £322 to 
credit of profit and loss. Further capital expenditure in Montana, 
amounting to £1,484, reduces the working capital to £9,368, the 
whole of which is employed in carrying the stock of stores and as 
floating capital necessary for the proper carrying on of operations 
in Montana. The Montana property, under the management of 
Mr W. S. Kelley, has continued to earn small profits, amounting 
to £3,548, of which sum £1,233 17s 4d has been expended in main- 
taining the Leadville properties. 

PAHANG CORPORATION.—Output for April:-Jeram Lumpong 
Mill:—In twenty-eight days of twenty-fours each 1,475 tons of 
stone were crushed, producing 54 tons of block tin; 30 head of 
stamps running; working costs, $17,500. Jeram Batang Mill.-- 
In twenty-eight days of twenty-four hours each 1,005 tons of stone 
were crushed, producing 18 tons of block tin; 20 head of stamps 
running; working costs, $7,750. 


CRUSHING RETURNS. 
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aie Gold Recovered. | 
—— - (P) 
MINE. | o. | © | Profit. 
5 |S (vv) | 
| Mill. &s5 Mill.! €¢6 Total.) Value. | 
| Se BS 
| | Ozs. £ 
Associated Mines of Gippsland...... 23) .. 25 - 
SE. Stckk wibeus bn Winseseeen eres nis| es 888 
PD <.> necnuucoeses situa 232| 315(V) 1,100 | 
Cecil Syndicate .................... 250) .. 331 | 
Challenge Mining and Milling...... 145 ; - | 148 
Golden Blocks (Taitapu)............ 82) .. . ° 418 _ 
I Vacdckbbens ss 0<n04nsskecb< 60) .. . ‘ 394 “0 | 
Great Boulder Proprietary.......... 2,086, .. . 2,968 - 
tt Ci <i sktkiesobewns sown 138) .. ‘% . 250 
TE Wat \okbhehbsshbbvwhveanncced 4,450, .. a . 2,650 
Menzies Lady Sherry .............. 16 . , ; 40 
ee ie ek Rakes bien nae vxewe 2,700 : we + 920 
New Options Crescent.............. 250 19} 324 31 634 
New Options Victory .............. 93) .. : 48 
New Options Big Gun Extended... 123; .. +n lll 
wk ee eee 360/ 600; 280 £341 » 1 
New Zealand Crown................ 2,681| .. ae -+, (V¥) 6,007 
Ouro Preto Gold Mines of Brazil ..| 4,717 1,783 ° 
Ds Scickvacbibuabtsesca 410 532 
Victory (Charters Towers) ..........| 144 i 427 
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THE CORN TRADE. 
Mark Lane, Friday Evening. | 
The market throughout the week has exhibited a quiet tone, the 
holiday feeling not having entirely subsided, and the attendance 
of buyers present has been on a limited scale. Home-grown wheat 
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has been in fair average supply, but a general lack of demand 
was experienced, trade being restricted at about previous 
currencies. Foreign descriptions have also moved very slowly, but 
with no pressure on the part of holders to realise,a steady range 
of values has resulted. The consumptive demand for flour has 
continued extremely quiet, and business of a retail character, but 
leading brands of have been well supported in 
value. The floating and forward shipment market for wheat 
has not displayed much activity, but holders have been somewhat 
reserved, and the tone has ruled firm. The moderate sales passed 
include the Professor Johnson, La Plata sailer, 7,400 quarters on 
sample, April 5th bill of lading, at 27s 6d; the Trelawney, 10,926 
quarters, Black Sea, on sample, May 13th, at 29s; the Tarana, 
12,500 quarters, Walla-Walla shipping, 28s 3d; the Marie Madre 
Entre Rios, 900 tons, sailer afloat, 27s 6d, 3,000 tons f.0.q.; Rosario- 


American 


Sante-Fé, July-August, 26s, and 1,500 tons superior, Rosario-Santa- 
| 


Fé, afloat, 27s. For Victorian, off coast, holders wanted, 29s 6d; 
American parcels have been held firmly, but trade has progressed 
slowly, No 1 Northern, spring shipping, or shipped, sold at 298 79d, 
due 30s 9d, May, 30s 14d, and June, 29s 44d. Indian parcels have 
received quiet support, but full to dearer rates have asked and 
obtained. No 2 Club Calcutta, May-June, shipment for London 
sold at 27s 9d to 28s: and soft Red 


Culcutta. May-June, 


27s 6d. To Antwerp, 27s 6d to 27s 9d was paid for. White 
Karachi May-June dispatch, and 27s 3d for red ditto, same 
shipment. Malting barley on spot has remained inactive and 
nominal. Grinding descriptions have changed hands slowly at 


about late decline. The wheat cargo section has been firm at full 
rates with a fair demand. The Escholbrook, containing 14,000 qrs, 
48 to 49 lbs. Taganrog loading had buyers at 1l6s6d. For Azoff, 
4 options, May-June, 163 3d was bid, and also for June-July, 
parcels have met a quiet sale. Odessa Nicolaieff afloat went at 
16s 103d, and shipment within fourteen days 16s 9d. The spot 
inquiry for maize has been only moderaté, but holders have not 
pressed for business, and required a steady range of currencies. The 
cargo department has been firm at fully 3d advance for European 
qualities, other sorts being steady, unchanged. The Illtyd, 10,800 qrs 
Danubian, at Gibraltar, found a buyer at 17s 9d. American mixed, 
May-June buyers, at I6s 10}d. 2,500 tons yellow La Plata, May to 
June 10th shipment, sold 16s 104d, f.o.r.t., and the Boyne, 12,900 qrs 
Danubian, afloat, at 17s 73d. For the Peeress Galatz-Foxanian, 
afloat, 18s 3d, was bid. American parcels sold, old crop, June, at 
16s 744; and Odessa shipping, or shipped, 18s. Oats, on spot, have 
been steady in value, although only a quiet business has taken 
American mixed clipped, 


May-June, Winchester, sold at 16s 3d. Beans and peas 
have moved slowly. Only a small attendance of buyers 
was present at to-day’s market, and a quiet tone pre- 


vailed, prices, however, in all directions being firm. A fair 
quantity of English wheat was on offer, and holders required 
rather stiffer rates, foreign sorts being firmly held. Flour 
ruled firm, being 3d to 6d up on the week. Grinding barley 
was steady, with a moderate demand, oats and inaize being firm, 
and a moderate business effected. The cargo market for wheat, 
after being steady, closed very quietly. 27s 6d was paid for the 


Poseidon, containing 804 tons Rosario - Santa- Fé sailer 
off coast. American parcels quiet. 30s 6d was accepted 
for No. 1 Northern Spring, nearly due. Indian parcels 
sparingly offered. No. 2 Club Calcutta, afloat to London, 


sold at 29s, and April-May, same destination, at 28s 9d; maize 
slow. The Peeress, containing 13,400 quarters Galatz-Bessarabian 
afloat, one-third old crop, was disposed of at 18s 3d; 16s 104d was 
wanted for 14,000 qrs new and or old crop mixed, American June 
shipment. A parcel of mixed American old crop, on passage, sold 
at 16s 74d. Barley firm; 16s 6d was bidding for named steamers. 
A parcel of Odessa Nicolaieff, afioat, realised 16s 10d, Oats lower; 
16s was paid for white clipped American 38 Winchesters, May-June. 

The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 











1898-9. 1897-8. 1896-7. 1895-6. 

cwts. cwts. cwts. cwts. 
Imports—Wheat (37 weeks to May 13) 42,826,600) 43,835,600! 48,092,400 46,301,400 
Flour ” - 16,431,900) 15,211,700; 15,536,300) 15,023,200 
59,258,500; 59,047,306) 63,628,700; 61,324,600 
Add week ending May 20—Wheat 1,546,260 1,211,700! 1,258.700, 1,307,900 
PE ci cihnkdeecndwebiriarecbeins 477,800 249,800 517,50C 276,400 
Total imports, 38 weeks ...... | 61,282,500 60,507,300; 65,204,900 62,908,900 
Less exports—Wheat.............++- 154,100 102,500 115,400 192,800 
ROE ove cncenvccosvcccscoesene ees 211,800 148,000 188,300 136,800 
SGI, samkacavnnesenans 60,916,600 60,256,800 64,901,200) 62,579,300 

Add to this the estimated sales of 

home-grown wheat .......... chadhe 31,218,400 25,879,900; 23,000,000! 14,412,800 
Thirty-eight weeks’ home supplies .., 92,135,000, 86,136,700; 87,901,200: 76,992,100 

Average price of English wheat, per s 4 s 4d s a es @ 

UIE ove ccnscnnncvcenceescesasés 3 48 1 28 «1 25 6 

HS POT OWS. 2. cccccccsccccccccccecs 5 10 lll 6 5} 5 104 
bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. ceneces, bush.) 25,468,000) 23,085,000 28,296,000) 51,298,000 
Do  _do_ _= in owts..' 13,645,600! 12,367,000 15,159,000 27,481,000 


The London Produce Clearing House, Limited, supply the 
following :— 
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WHEAT QUOTATIONS. than the requirements, while values are unusually high. Exten- 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 | sions throughout the coalfields are numerous, particularly in the 
lbs, ex warehouse in London. Midlands and in Yorkshire. A large tonnage of coal is asked for 


May 20. May 22. May 23. May 24. May 25. May 26. | On behalf of various corporations and undertakings, municipal and 


%, s d s d s d s 4d s 4d s d otherwise, but the largest contract at present on the market is for 
Jenn doteeey, ree : ** Whit °° : of “ : . 6 3a : $3 the supply of coals for the ensuing year for a leading railway com- 
August delivery .. 6 18 .. — * 6 2. 6 2 .. 6 28... 6 2 |, pany. The labour situation is quiet and unchanged, and future 
October delivery.. 6 OB... “8% .. 6 if 6 1g... 6 13.. 6 2% | prospects are as bright as ever. Quotations are firm, the price of 


best steam coals at Newcastle being 12s per ton, and smalls 6s 6d 


Maize QUOTATIONS. 
@ f.o.b., and for Lancashire coal the rates are 12s to 12s 6d best 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 





London. Wigan Arley; 10s 6d to lls Pemberton four-feet and seconds 
May 20. May 22. May 23. May24. May 25. May 26, | Arley; and 9s 6d to 10s for common house coal at the pitmouth. 

Jane deli : 4 a5 £ . : . : d : a At Cardiff, the closing prices, which were nominally the same as 

une delivery .... os _ Fe =e os 78 os - ti 
Septemberdelivery 3 74 ..Monday.. 3 Th... 3 7 .. 3 a4 3 7: those ruling towards the close of the past week, were as follow: 


Contracts for 715,200 centals wheat registered during the week. Best steam coal, 12s 9d to 13s; best seconds, 12s to 12s 6d; 


48 000 : seconds, lls 6d to 1ls 9d: and drys, 1ls to lls 6d; special sm: alls, 
” ; . = " , 8s 3d to 8s 6d; best ordinaries, 7s 3d to 7s 6d; and seconds, 
COMPARATIVE AVERAGES OF GRAIN. including drys, 6s to 6s 9d per ton. Best Monmouthshire, lls 3d 


The following is a statement showing the Quantities Sold and to Ble 66; and seconds, 10s to 10s 5d (Caedil shigenent). 


the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 20, 1899, and for the corresponding week in each 


of the years from 1898 to 1895 :— THE COTTON TRADE. 





| 


QuANTITIES SOLD. | ~ AVERAGE Prices. LIVERPOOL, May 25. 
Cotton continues in good demand at generally steady rates. Sea 





ms Wheat, Basler. fe Oats. | Wheat. Barley. 2 Oats. Island is still in limited demand, without change in quotations. 
1899. qre beb| qrs beb| ars beh — — s a |orwarded this week 31 American Sea Island. In American a 
May 20..| 98,144 0 4,697 3) ~11,450 5 3 23 ll 17 10 good business has been done at steady prices. Brazilian quotations 
13..| 76,892 0| 3,236 6; 12,087 6 | | 25 4 23 11 17 9 |continue nominal. In Egyptian a good business has been done at 
April =: ae aa t yd : = : = = § | steady rates. Rough sorts of Peruvian have been in increased 
: 22..| 89875 7) 13125 2| 14542 2| 24 8 5 2 17 1 | demand at steady prices. Owing to the restricted supply of smooth 
15..' 62,879 5| 12628 2, 12,68 4/ 24 7 25 7 1610 | no sales are reported. In East Indian a very limited business has 
I been done, without quotable change in prices. 
eecece 4 ‘ . ice” Sa : : : 
— eae cs orens a — ; oo of . : - = = : “ Futures. For American the market continues quiet, and 
BEB vests. 36,895 5 3,359 4| 6672 6| 25 6 = 9 146 | the closing prices show partially 1-64d per lb decline from last 
1895 ...... 49,508 6 2,247 6} 10,124 3) 23 5 20 1 15 9 | Thursday's Circular rates. The following are the latest transactions 
: in Egyptian:—Delivery: F.G.F., July, 5 3-64d; Aug., 5 6-64d 
per Ib. 

| . 

THE IRON AND COAL TRADES | The amount of cotton forwarded this week is 40,911 bales, and 


an actually exported 14,570 bales. The decrease of stock this week is 
Since the resumption of work after the holidays a satisfactory = 4 Mec uke 22 180 declat aa . 

volume of new work has come forward, and there have been more | “'°" * ee ee ee —_— — 

numerous inquiries for pig-iron, at prices which are hardening Bs PRICES CURRENT. 

rapidly. The demand for finished iron continues excellent, and 





all the leading centres of the trade are fully occupied. There is di 6 | § ‘Same Period ——« Period 
no change in the steel trade ; new orders are fewer in amount, D via o a | fy 1008. - 
but the total work in hand compares satisfactorily with that of ee. slag liSQlia ll SiS la lola iSdé 
any previous period. Engineers are in receipt of numerous con- BS 8i3i\a | 3 33/8/35 \8s\s 
tracts, and all departments are busy, while the shipbuilding | _ ee OA So ball Roll ell AOR ee a OF) 
trade is in a similarly satisfactory condition. Abroad trade is American. €@idjdjdjdjdadiiajaidadiiajidia 
recovering from the dearth of fuel entailed by the Belgian coal strike, | Sea Island........ per Ib 9 | 9 [10 {11 PI 8) 9 1 | 94 10/11 
and in Germany, France, and Belgium business is active and prices | Florida ditto .......... OraiG OLM etal $,| z a stla M % miticd : 
firm. The warrant market at Glasgow opened on Tuesday with an | american.............. 249 3 = -3yh, 38 3a 333 34 34a 44 43 
active business, and though prices have been somewhat fluctuating, | Brazilian. Mid|MF Fr. G F\ Gd./Fne|S ae P Pr. Ga. M¥ Fr. Gd. 
they have tended upwards, to-night’s quotations being abaut 3d mee, Ge. ...... = 3 3 ; 2 oot i 3 ig Bi: fe | = 
higher than last Friday, buyers 63s 9d cash, 63s 11}d one month, | Peraibe 2) 2 OH tc SB | hal 
sellers 4d more. Stocks in Connals stores (Thursday), Glasgow, | Rio Grande ............ pe ive Tas on Aches Pe ey 
304,798 tons; Middlesbro’, 142,853 tons. Maceio ......  ..+.++.- . 3 38 Std) -- | se 38 3H oo | 4 a | ** 
Our Middlesbro’ correspondent, writing on Thursday, says :—The ees Boat > Sd | Sta). | ++ |, Sta) S28) oe |) Ste) %e os 
iron and steel trade continues in a very prosperous condition. All | Brown ......... a 3 | Shi Sen) 448) 5B 5th, 53 | 4th Spa) 4B | 4) 58 
our works are fully employed, and have good orders for long forward | Upper.---------ee.++++- oo | ee | oe | 4H sf" we ll se | ce | 4B]! 5. | 49 | Sts 
delivery. The demand for pig-iron is large, shipments are heavy Smyrna, Greek, &o. .-.. | 2/5 | 3 | + || 58) 5B) 4 || 5) 58 ' 
and stocks small, so that prices are well maintained. Middlesbro’ | Tahiti Sealsland ......... | .. 53 | 54 | 53) 6f 54 6h | .. | 58! 6t 
pig-iron, No. 3, 56s; hematite, 65s 6d; steel ship plates, £7 2s 6d; | Peruvian—Rough...... mkt hee ef 65 | if a 6 || .. | -- | 6 
good Bilbao Rubio ore now 16s, fo.b. here. aa ee * | 3h 2 3 333) 4, 5 3 ot, _ : any 
The Iron and Coal Trades’ Review writes as follows respecting | Ditto Sealsland...._ co | oe (OT ole 3 5a |e. f 6 
manufactured iron and steel:—The holiday stoppage was made as | African....... enssesees 23) 3 | 34k) 344 Sia 4 3 4 
short as possible at all the leading iron and steel works, and work | = Indian. GFr\ror Gd. F G ne S'fn G F Ga. Fne GF Ga. ro 
was pretty generally resumed on Tuesday, or at latest on Wednes- | aeeeierane “oo 4 TSE as sit oe | bee 3 a a 
day. Not many new orders have been received during the last Sawginned Dharwar... 3 3+ 3 | - eG i 39h) oo | 343) 343 
few days, but it is well understood that there are many yet | Bhownuggar ........ 242) 254) 244) 283. Stu). Ste SR) Say SH 3i8 
to come, and that the steady demand experienced for so long | ma at ai a 23: aa; 3f = x. 3.7. 3m sh SH] 
& period is in no danger of becoming exhausted. A strong No.2..|..|.. | 290: 283 |. 3 13a)... 1 
upward tendency is exhibited in prices, particularly in the| M. Gin'd Oomra, No.1 253, 293 i 284, 3h) -. 2h | SB $i Sf) 533) 553 
Cleveland and Yorkshire districts. Mr Ambrose Firth, of the M. Gin’a Khandeish .. | oe, 244 ag . a) 5 deg ot 
Brightside Foundry Company, Limited, in connection with Messrs | Bilatee .............. we | oe | 294) 295) 2a] .. || .. | 288] Sx 234! 32, 
J.C. and J. S. Ellis, Limited, of the Norfolk Foundry, have ac- | M.GinnedComptah..| 23!; .. | 34.) .. | .. | .. | 3h! Sf) .. | re lee 
quired the old-established business of Messrs Walker, Eaton, and | Bag@lkote............ ee ee eels" 
Co., Wicker Iron Works, engineers and ironfounders. The Union | Saenuh . Gin'd Scinde eas EE 3 | Sle), 2x) 489) Se 
n de ca - Machine Gin'd Scinde 2h) 244) 233), .. | oe vs Sys 
Foundry, Hunslet, Leeds, is to be sold. At Dowlais it is announced | Bengal ................ 244, 248| 243] 245, 22) 3 |, 2213 | 3%) Zhai 2ha) 35 
that important extensions are in progress. In the North of Eng- | Machine Ginned ae we | se | 28 | 22) 285) Sx He Sia ae 8 69 


nothing below £6 12s 6d will be accepted, whilst most sellers are | Coconada, Red ........ Pairs |... | ++ | ee | Pailrsge 
asking £6 15s, both less 24 per cent. f.o.t. Steel ship plates are . 
kept at £7 2s 6d; steel boiler plates, £8 5s; steel ship angles, | Imports, Exports, Consumption. &c. 

£6 17s 6d; iron ship plates, £6 17s 6d; iron ship angles, £6 12s 6d, | 1899, 1898. 


allless 24 per cent. f.o.t. The demand for steel rails shows im- | Imports from Jan. 1 to May 24 .......... ae Bao coum 
Exports from Jan. 1 to May 24 .......... 232,912 cose 164,921 
aa cies. Se ieacdn 1,170,930 
Consumption from Jan. 1 to May .... 1,420,570 ...ee5 1,551,769 


provement, and the advanced prices are upheld. 

As regards the coal trade the past week has been a good deal 
broken into on account of the Whitsuntide holidays, with the Th h 
result that production has been on a smaller scale than usual. On ese figures show :— ye 


, A decrease cf imports compared with the same date last year of ...... 244,970 
the other hand, work was resumed for the most part on Tuesday, | An increase of ieee empettn LEE LIONEL PEE IE IRE 67,990 


and has since proceeded with regularity. Shipments have | A decrease of quantity taken for consumption Of  ......+++++e+eeeeeee 131,200 
decreased slightly, owing to the suspension of loading opera- | An increase in StOCK Of.......6. see cece eer e reece eeeeereeereeesecesens 505,950 
tions at ports during one or two days. The demand for! In speculation there is an increase of 5,270 bales. 

steam coals is fairly constant, and prices are firmly main-| The imports this week have am: yanted tc 31,503 bales, and the 
tained, but the bulk of business is still in gas coal, for which | quantity of American cotton reported at sea for Great Britain 
inquiries are numerous, and for which quotations are hardening. | (including cable advices to date) is 55,000 bales, against 105,000 
Coke is still much in demand, and the supply considerably lower | bales at the corresponding period last year. 





2 
. : . . —Tinnivell », f tr “ ig) 4.4] .. 
land the tendency in prices is towards further advance. Common wae Sao a 3 3 pee oe i 3% $18 31 
iron bars have improved materially in value recently, and now | Commilla.............. No2| 34 | No. 1, 3 +4) .. | Nol 3te Oo od eae 
| 
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MANCHESTER, May 25. 


\s intimated last week, the market has been on only one day 
this week. This was Tuesday, when business was restricted to 
comparatively moderate dimensions, and, though several transactions 
of some importance were reported, it was evident that neither 
buyers n sellers were eager t begin fresh negotiations. 
Generally speaking, cloth sellers report only a moderate amount of 


actual 


cloths 


tran fair lines of special 


Buyers have apparently been disposed to 


ess, but several 
mentioned. 


DuUSsII 


actions 
are 


book orders rather than hold the over until after the holidays. 
There is inquiry for shirtings, dhooties, and various light goods for 
India, bnt owing to the inadequacy of buyers’ limits as regards 
prices or time of delivery business is only found practicable in 
exceptional cases. Calcutta demand continues to be most promine nt 

far as the Indian markets are <« erned, and though sales ar 
ecasionally mentioned, offers are frequently just too low to enable 
business to be dor For Bombay and Madras transactions of a 
sorting-up character are heard of. A few purchases for China have 
been arranged, but several buvers are holding aloof from business. 
Here and there orders, generally in small and derate Jines, for 
Singapore, Janar ind Java are reported. There is n fresh 
feature wit regard to the demand f the South American 
markets or the Levant and Mediterranea tlets. Burnley cloths 
are still in request, and where suitable delivery can be promised by 
makers full rates are realised. Trade in Cheshire ths is reported 
in e quart Home-trade American yarns are not active, 
though here and there spinners have obtained orders to a fair 
extent. Prices are firm, and buyers are not eager to operate 
though the ver cloth orders as thev are booked. There is 1 
alteratio1 the position of Egyptian yarns. Im one or tw 
quarters business for the East shipping bundles is mentioned, 
but the case of single varns it is generally difficult to reconcile 
the views of buyers and sellers. Twofold gassed yarns are again 
wanted by Japan buyers, but salesare not easily effected at spinner 
price American twofolds are not moving free 


(I.) Comparative Statement of the Cotton Trade. 





Pre is Weeks in 1898. 
Price 
M Price,| Pric« Price, Price,) Price, 
d M May | April, April 
1899 i8. ll. + 27 20. 
s a s d s d s a s a sd 
Raw Cotton—Upland middling....perlb 0 32)0 32 03!) O34: O 38 0 22 
Ditto, good middling ..... 0 3% 0 35% 03 03 034, 0 3¥ 
- Pernambuco, fair ........ 0 330 33/0 33 0 330 33 0 3 
Ditto, good fair 10 4,;0 41/0 41/0 410 4/0 4 
Yarns—No. 40 Mule-twistfair ... 0 648 06 06+ 0 64 O 640 6: 
No. 0 Water-twist...... 07,0 0 O Ge O GH O f 
26-in, 66 reed, Printer, 29 yds,4 Ibs20zs' 53 2 3 52,3 igi'3S W435 1G 
27-in, 72 reed, ditto 5 lbs2o0zs}311 311'311 310 310,310 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs.......... Coals i t ] 6 0,.60°'6 0 
40-in, 66 reed, ditto, ditto,8 lbs l2ozs ..,;6 74 6 74 6 74,6 64 6 63 6 64 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs....1:7 4 74 74 73°73 °+7 3 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs oi : 44144':!4 4 > ote 218 2 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Ma a 
1899. 1898. 1897. 1896. 1895. | 1894. 


s-d sdjis sd sdisad 
Raw Cotton—Upland middling. ...per ll 0 38 0 44°04 0 33,044 
_ Ditto, good middling....... 0 33,0 33. 0 44.0 43.04.) 04; 
— Pernambuco fair......... 0 3S 03 O 4% 0 44 0 348 0 44, 
Ditto, good fair ......... 0 4 ; O 480 43,0 43,0 43 
Yarns—No.40 Mule-twist, fair C 648 06 07:G 7%07/\/07 
No. 30 Water-twist chee 0 7,0 6 064% 07;)0 6 O & 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 3 2/3 1 ] $0'30,\;3 % 
27-in, 72 reed, litto Zozs,/ 311; 310 7;40;4 044 2 
39-in, 60 reed, Gold End Shirtings, 574 
yards, 8 lbs4ozs........ vee 6 1/5108 5 8 > 104: 5 7h 5 104 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 6 Ta € 6 2\;6 6\;6 4,6 9 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....7 4,7 1461087 6|7 9 | 7 10% 
39-in, 44 reed, Red End Long Cloth, % 
SORE DEP Sscckevesves 44143'4 14 4414 6'4 7% 





THE SILK TRADE. 





All interest now centres in the new crops. Telegrams from both 
China and Japan report very large crops, while those of France and 
taly, which have suffered from bad weather and the general late- 
ness of the season, will certainly not exceed, even if they equal, the 
Jast year’s production. 








THE LEATHER TRADE. 


The Whitsuntide holidays have tended to limit the trade in 
leather, as purchases during the last week or two have been almost 
entirely of small parcels for immediate use. Stocks and supplies 
are not large, and prices are very firm. Australian leather is in 
moderate demand at late quotations. 

THE WOOL TRADE. 

There has not been so much inquiry for English wool during the 
last few days. This may be partly owing to the holidays, but 
there is a strong feeling that we shall not see any improvement in 
prices in the immediate future. Prices are nominally unchanged, 
but are in favour of the users, who have now mostly bought 
sufficient for their requirements. 

Our Bradford correspondent writing on Thursday, says :—“ The 
reference made in this report a week ago to the weakness which 
was noticeable in regard to merino wools, was fully borne out by 
the closing nights of the sales. Since then it has been nearly all a 
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ECONOMIST: 





[May 27, 1899. 





holiday time, and it is yet almost too soon to 


has been tested, but the general feeling is 
Values of merino tops led p 
r 


iy that the market 
one of confidence. 


have rhaps three-farthings from 


ré 


the top, and naturally there is no disposition on the part of users 
to rush into the market, as most of them have covered their 
immediate wants. But top-makers do not anticipate any further 
fall just yet, and are not pressing sales. Cross-breds are the turn 
easier also, but with less reason perhaps. English wools are not 
wanted, and dealers cannot force sales except at ruinous prices. 
Mohair remains firm, reports from the Cape indicating that 
growers entertain very exalted ideas about the value of the new 
clip 

lhe following is a list of the London Colonial Wool Sales which 


commenced on May 2, being the third series this year: 





Salk Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
Ma Selling Brokers. N Mar. Buyers Buyer Total, 
2 ..Buxton Ronald and Co. ..1 .. .. .... 1,600 2,200 5,800 
Ja ib, Son and Co. ] 16 1,415 2,250 S.465 
C. Ba é 1 l 1.640 2.200 840 
H. Sel l 17 2,405 4.454 6,859 
Du ¢ 7 . ] 2.650 4,000 6,650 
} H. Irwel l 18 2.000 2.800 4,800 
John H l 807 . 4,189 996 
Thomas a ( 193 406 1,399 
H. P. Hughes and Sons ] 2 800 6,252 
vy ins and Uverd 2,000 4,000 6,500 
B R ald and ¢ 20 ( 0 400 900 
8 Wind r and ¢ l 74 125 1,599 
} Ta Son and ¢ 3 12,467 
10 ind ¢ 25 ) 8,820 
Je H e and ¢ 62 7 6,069 
ll H artze ( 24 6, 44 17 
H. 1 und ¢ 2.400 2? 800 6,200 
] Du ¢ D i i< 2 4.750 4.350 7,100 
] Buy I ( ) 6.000 6,800 12.800 
] ri i ¢ l 8 0 1,508 
W inde rar ( l 4635 6 
Jac , Son and Co 7 ' 00 10,700 
6 ..Willans and O I 29 2,000 2,570 4,570 
C, Bal nd ¢ 8 8,300 
Jol H re ( 4.0 19. 6,552 
H. P. Hugh i Sons 2 f ” +863 
18 H. 1 nd ¢ ‘ ‘ . 2,000 . 18 5,800 
Du Croz, Doxa nd Co. <r a 2,100 . 4,700 
H. Schwat and ¢ . 8 2,171 860 
19 B Re ild, and ¢ ° . ee 2,60 a 1,150 750 
( ilme and Co - 2,200 1,600 800 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 
Mincing Lane. 
during the past 


SUGAR 


The markets almost without exception 


have di 


weel splaved a quiet tone, a holiday f generally 
the prevailing feature, and hence tu | i have been 
yntined within a moderate compass 
HomrE ReEFINED.—Only a small amount of ness has trans 
pired in cubes at late rates: No. 1, 16s 3d; No. 2, 15s 3d Pieces 
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Yellow | 


support, 
Meyers 





ECON OMIST. 


imption of public 


desirable parcels changed hand 
Indian partly sold: Mysore 
105s; Neilgherry C, 41s. 17 packages plantation ( 


COFFEE.—On the res 
offered, and all 
rates. 560 bags 





peas, 


»ylon sold : 





sales good supplies were 
readily at steady 


C, 49s 6d; 


A, 





y 


; Nyasa- 
peas, 





sales 
Argentine 


sold 12s 84d to 12s 74; first marks, May, 12s 74d to 12s 64d June, | 45s. 6 baies Mocha retired. 513 bags Colombian grey, 53s 6d to 
syrups, lls 9d to 12s syrups, brown, 10s 6d to 10s 9d 


| steady, and best whites have made l3s 3d to 13s 6d. 
crystals sold at 13s 6d for fine. 
FOREIGN REFINED.—Cubes have not engnget much 
values, however, _ _ g about the ae z R., 14s 74d; " 
sold 14s 6d * F. a. and S,. ( Tas 6d, f. oO. b. German 80s to 99s : b, 66s to 92s . 45s; peas, 54s to 60s 239 be ags 
12s 74d to 12s 64d ; a July-August, 12s 94d, f.o.b. 66>; dull greenish, 60s 6d; ordinary grey, 40s; peas, 65s. 2,287 
CANE-GROWN has remained extremely slow, and the limited bags Costa Rica, good to fine, bold bright colory, 80s to 103s; bold 
ordinary dull, " 38s to 45s: peas, 58s to 81s 6d. 434 bags Guatemala 
per cwt. low middling grey, ) 48s "6d : dull soft, 44s. 859 bags Mexican 
BEFT. 70s t 13s dull soft, 53s 6d; low middling to mid- 
al 
sk 


Egyptian 
3 7 st 





Market, : June sold lls 34d 
August, lls 54d, 11s 6d, 
pept ember, lls 03d to lls Odd ; Jetober- 


January-March, 10s 2d to 10s lid, 


1 ruled easier. 
and lls 3d closing lls 35d; 
lls 44d; 

10s; and 


fter being firm, 


dling, 43s to 56s: 1 
Nicaragua dull greenis 1 bold, 58s: soft dull greenish, 52s; low 
middling, 453 6d; peas, 6ls. 631 bags Salvador partly sold: low 
middling, 50s; ordinary v, 40s to 40s 6d; common, 34s; peas, 
56s 6d to 61s 6d; pale , 86s to 36s 6d. 20 bags and 11 barrels 
Jamaica, few sold: ordinary, 32s. The future delivery market has 
been easier, with business in Santos, July, at 28s 9d to 29s 6d; 
September, 29s 14d to 28s 103d; December, 29s 104d to 29s 9d; 
and March, 30s 74d to 30s 6d per cwt. 


| (Contin pad 


granulated, after be ing firm, ee easier. G ad marks ready land, dull pale greenish, 63s; common, faded, 32s 6d to 40s; 
. a . ins a rrean}i "7 : lling . . , 2 ge: . ] 7s: 
passed include crystallised Trinidad at 14s 9d to 15s 3d; greenish, 76s; middling to fine ditto, 60s 6d to 94s; small, 57s; 
bold greenish, 

to lls 4}d ll, 303 6d; peas, 6ls 73s 6d. 77 bags 
lls 4d, and 
De _ nber, 
Hamburg. 

RUM.—A firm tone has prevailed for proof kinds, but business 
has made slow progress. 

GLUCOSE.— There is no new feature to record in this marke 
only a restricted business has transpired during the week. 


buffal 


1.0.D., 





t, and 
Liquid 


), on spot, quoted 7s 9d per cwt. 


783.) 


Lew Olt 


‘ Commercial Times.— —Wieekly Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 









































} LONDON, Fripay ee) sdsqd Iron, per ton £s £8 SHELLAC ( } s ds d |SUGAR—(Con.) 3s d d 
. a eee : thbrb., China, frto ge 8 2 6 Staffordshire Bars Burt sorts,gdtofn € 90 CRUSHED-I Holland13/10) 14.0 
ee  BOor oo. 26 d | Senna, Tinnevelly 01408 f.o.b. Liverpool.. 6 5 610 Low to medium .. 55 65 Aust 13 13 14 
; *f —-_  » »« «x}Danurorre & Sheets ,, . 615 7 O | Sticklac, Siam 42 6 45 0. Fren ives, f.0.b.15 6 0 0 
COCOA—daty Id p. Ib Galls, China, per ewt §% 9 60 0 Hoops | - 6% 7 2 stax ae be er -= 22 
Trinidad, grey to fair Safflower, Bengal 60 80 0 Nail rods ,, 668 60 |, . 4% 2 Russian Cryst f. 0 ) 
«<9 0 70 0 Tarmeri Bengal 12 19 ( Rails steel, f.o.b. Bengal—Surdah, p It iy 9 LF Ger 1G d. 12 312 
71 0 72 Madras... 13 0 30 0 Welsh Ports 410 $35 | pengal Gone 3 Fine } f.o.b, 14 D0 
6. 9 8 0 Gambier, block.--°-513 6 0 0 | DoMdlsbrof.ob... 4/16/) 617.6 | Tener core Coniciy BEET-Gern 2 6 
i Cuteh » fine 5 ) 5 Scoten pigiron,cash 4 
; 2s oe ee Cleveland 57/5 0 China—Tsatlee, Supt PALLOW—per_ewt 
\ 72 74 DYEWOODS 2 =2 67 0 'satlee 4 11 0 13 Peter .. ¥4 
é 70 srazil perton 0 0 0 *4 z | nt i 0 Aust I t é 6 0 
: sr “ © | Fustic, Jamaica 4 41 a sae Kahing 0 d beef 6 2 
re odie i 14,26 a 
; oo wor si Cuba 00 00 5 7 0 Tow 23 9 00 
n , _ Lima Wood 9lu 0O 0 5 : $ 6 TAD 
t } 117 . : 7 28 15 5 . rAPIOCA—} 
a0 a Logwood,Cam hy 810 C . Tussa 3.3 E. Lt ' 18 
2 0 3% Honduras 610 7lv Re Sars ik —_e 0 
) bold 0 1¢ ae cs es Q | zat . 1336 00 TAR—Stockh : ; 
‘ ‘ ( ed Sanders 4 0 t fair sn 17 I : 
Mysore, fine mark 0 Sapan 1 A Oren a Mi = 19 22 Arcl 6 19 0 
Mocha, long berry 70 0 oar Oi acini = . B e = 
— - oF ELEPHANTS TERTH—per ewt 3 Trams Milan 3 thrds 21 0 0 0 TEA—duty 
a —e = oe oft 5b ards 45 0 106 79 «0 ) T S : 1} Cor 5§ 00 
Jamea.,low tofn, ord 0 44 ¢ oft Sib & upwar 5 01 0 os 0 SPICES-Pepper black rib 1g 5 0 
L = = it ' 0 124 FLAX—New crop ‘oe £2 Penang se 54 : l : 
osta Rica sm tof or 3 43 perton, ¢.i n 36 0 Singapor 53 « 
“sok d to mid GA 7¢ Rig 2K a Oe me 1 6 W Singapore gis 1C K 
Grind wnt 4 79 } Pernau D 20 5 2 - Siar 83 ( G t 07 1 
Ce Ame Petrs Bitsky 2 0 26 0 ( 9) h P “ 7h ScentedO | 
Low mid to f ; =9 10 FRU IT—New ten tu ae oa a Piment 44 0 4 ( 3h 1 
Moxy descriptions 33 sg g «(Currants duty 2s s dos ad Se eee “9 e Ci iene, & ( ; 5 
C n& V Paz af 10 ) o ool per cwt oC u 95 Seed, Linseed, p ton 18 19 3 D s 9 1 3 mye t 5 é 
Co i ore v & 3 : , - . @ Rape, retined Eng. 22 lu ) - 7 1 
i 2 é 2 22 > 9) & Do 3r Ye H 24 0 7 
D it W 13 7 Brown, English 21 § ( t - 7 
Do mid to fin 66 Go | ~ Ly ; Cotton seed, Crude if 9 0 Do 4 , - s 
African 26 0 28 0 , Layers ws 109 Cocoa-nut, Ceylon 29515 26 Ca Lig \ 45 47 ms n : . 
Santos, fair t vitts ‘ U as Cor ; 2} ( “ Sh 3 4 } 
i y terms 30 0 22 0. Raisins, dty. 7s per ewt Dalen (linane on j ; . 1 D 7 1 
. Valencia . - Lard, American 29 0 3 G lata da Broken } . 
CHEMICALS _ | Selected 31 0 $9 aetna ea) a7 ( , D % 2 
Acid, citric....perIb 1 § 0) Ein 33 0 § Water-White ogco P 2 : “——s 
ity 5 1 ite 5 ow 24 ’ 
Mt ( [| an 5 0 7 Oil Cakes, Lusd. Eng a 22 0 2 p 
Tartar Ex } . 3 : Sult 4 ED per ton 715 7/17/6 Hens li 20 ; : 4 ] 
Tartaric nglis l Itana . & 52 American (Wes “an = J ! 8 2 Dog 5 ] 20 
Alum, 1 £ Ground £ 3 Oranges, Val selected 22 ) 3 0 Oil seeds - i s d Jamaica 23 36 rIMBER~—1 r& Hewn 
i- Wot t, Cal Pa 4 om rhe ordinary : 18 Linseed, La Plata 0 ( M perlb 1 2 2 3 W Dant & 
iriate,) £220 £ aa m.& U bes,sch 0 0 Bombay pr 416lbs Nutmegs, ¢ to time 2 4 Me 150 0 67 6 
Sulphate 2 12 ¢ ’alermo ..perbox § ‘ tta pr4'Olbs 34 6 A Si t 1 7 ite! I 6 65 
Arsenic mM | i Lemons, Palrmo,p.bx 5 1¢ 7 ae apres : Chillies erewt a « 25 a . a a 
Powd 19 Messina, selected.. 9 0 16 Azoff, Black Sea 0 0 oe singe ~ Ze 
a. gts us os Dieta al a ae i ee Rape, Caleta, brwn 33 3 0 0 SPIRITS—R p pf.gl.duty 10 1 . I keilS 0 ) 0 
enatl : x henna cilia 7288 0 2 PLUMBAGO, Lump, Jamaica, per ga ee 7 Oil 
‘ » a ts—Breelona,p.bg 28 0 2 ’ as deal iaidin oe +20 0 £9 ¢ < to30.P. 18 2 4 uebec oak 5 125 
Blk ingpows tn S15 ¢ GUTT -ERC vey! gd.tofn.p.cwt wv UY v6 a a z ¢ Balt } 45 
meager” ref. cwt. 36.00 17 a on . . . . | PROVIOND pe , a4 se : - 
en eens Nene HEMP—Per ton gs 66 | >t gy ee L Ist., } 3 14 W ; 0 
Powilet i 8. Peters 25 ¢ 0 ee 2 E.I | Maurit 13 1 4 Deals&s I Wood 
Calomel » oe Oe 6) Manila, fair, t 341 ) 0 : Br ] r proof Norw } s l 
Todine. . ‘3 , JUTE, good to tine... 13 16 3 82 a we? | ge 
Potash, bichrmt.prib 0 33 0 38) Low to fait 310 ll 0 y ; aa ( 11 15 
Chlorate , Coir Yarn, gd. to fine 14 0 35 e us x 2 4 R l 
Prussiate R 84 ~ Common to fa 10 0 15 § loz. It 6 12 1 1 in 10 
oes as ‘ ‘ mimon to fair 10 Oo 15 B ; wd—Wtrfrd 63 s 8 1 } . 
Sal-Ac I 44 HIDES,Ox&Cowp.Ib s dos d I é k 5 59 ° eo 10 
Sal-A1 ; Salted, B.A.KM.V. 0 5 0 ( 4 53 \ . 7 aa 
Soda Bicar ton £7 7 h. Grand 0 0 ( liar 40 ic Pia ’ 7 Ay s 7 
Cry x ship} stralia 0 3 0 A 3% t4 pay pa 7 # 0 5 
Atk 7 4 Cay 2} az, I lr 7 1 ; : ; 
zs 4 3 : \ t ’ 1 z 5 ¢ Dntz ; 7 
Caustic £615/6 7/18 Dry- LA. & M.V. O ¢ Canadian 45 54 aoe oe site Re Staves B 
Sugar lead whit wt 27 0 C Say 0% 90 7 American ; 24 44 «0 ne oe ‘} DD Og New York ; aie 
Brow! 19 0 O 0 ‘hing . © 48 0 7% Lard—lIrish bladders 3 46 SALTPETRI <> 7 . ‘ r 
Sulphate Quinin Zanzibar 04 06 | Do keg 32 0 & B gal, percwt .. 16 0 0 TOBACCO 
Howards and Sons iddia >» 3s American pails 27 28 nelish, i 20 6 21 ¢ a s s d 
per oz Vials oe a9 Drysaltd Mauritius 0 35 0 44 Do_ half barrels 27 0 0 Nitrate of Sod 79 8 0 Vi : , os 
Tn bulk... oo. a Madagascar 0 33 0 4y Pork—per 8 Ibs 30 40 SHELLS—M P. per ewt irginia le 2 
Germar l 0 0 Cape 0 34 0 7 Beef—American per M ‘ £410 £9 0 , "as 
Sulphate Copper, pct 27/1 26,5 HOPS, English cwtl26 17 8 Ibs 2 ¢ 310 M ne £6 £7 Kentucky af , 0 8 
Zine, cut l ¢ earlings 110 0126 ¢ Scotch > 1 4 Sydney £8 10 £11 a 
Sulphur Flow 70 9 0 INDIA-RUBBER—Ib Cheese Edam oo a W. Australian ..:.£776 £1026 | Jpha! , 6% 
0 Ro 6 9 7 6 Para. fine 43 00 wanadian +6 2 B y #510 £6 0 : ‘ 1 3 
Vermilion, Eng. plb 2 33 0 0 INDIGO Ib — — ge of 52 SUGAR—per ewt Nee 1 35 
. . - < Bengal, goor o 4 310 4 lish redidars, 40 fe VY rit i avrune 1i 0 12 8S = 7 . ad 
COCHINEAL 0 8 0 10 “Mid an , z 0 39 United States 42 53 Br W I ; rul 14 > 1 - rURPNTINI wt 34 0 0 0 
COTTON Low to gd rdiury oP ae = Gloucesters 36 0 §& ) ip to R "Cr y 12 co. W , nk of 24011 
p ; aera ie “ Oo gt dinry l 21 oo : oa oO! tico, Grocery 12 l WOOL—Eng | pk 2401 
Good West'n, « 28 0 0 Madras, Velore oh 2 ao wo “Ye 49 0 § Mauritius crystl whte!3 6 0 Fleeces 8. Dn. Hygs £7 10 £10 0 
COALS— _ Native . 10 2 ¢ Eg sa eae 7 “e Grainy 0 Half-bre ge 7 0 8 0 
Best, per ton .... 16 6 17 6 Kurpah, good 2 2 € e French 59 8 9 gyrups = ll 9 , 0 
DRUGS Ordinarytogd.mid 1 8 2 3 “eect 2 > Queensland syrups ] 11 Kent f 610 710 
bp = neg un 44 5 6 . . .? v4 ’ ! 
es, Fine E.L p ect 70 0120 0 LEATITER—per Ib —— ¢ $45 6 | “Grainy and crystal. 13 6 14 ¢ s Cs 
ape, good to fine 24 26 » Hides 30451b 010 1 4 ree : . Surinam Crystals .. 14 6 15 3 and wether 710 10 0 
l tarlSs ¢ Ene h butts 14 24 10 110 RICE-! goon open Penang. G icrys 0 I t ; 
i per 0 8 3 do 44 oe 26 ‘ r. nw cwt 6 74 6 9 Nat ) 1 ( 1 A 8a 
ny z 7 Forgn. In 1 0 l M ; 7 7 Mar € Vi I t I 2 2s 
rk, ] 2 do ; = 9 N } é é Jag Ca ™~ ss 
E.1. & wad. C1 7 Cape.Aus. & 5 l l Basseinu a a 6 9 ,Ma I 5 ll 
do R 3 6 CalfSkins 30 35 14 2 3 Saigonc.f. & - 59 6 : wa Ws a 
Camphor,¢ per 0135 0 do 4075 11 2 2 Garden Siam 69 73 Arg Cryst 1s ¢ , , 
CardamomsCeyin.gd 1 9 3 9 do 8013 10 1 Field Sian 0 00 Syruj ¢ Gre 1 
Cantharice lb ( Dressing Hides weet 3 Rice Meal, tone — Natal S 8. A ( 
Castor-oi nds 0 3 34 Shaved Hides m 2 Spot 8 0 0 Egy} 4 6 N.Z.—S \ 411 
Gum Benjmn. Sur Horse Hides English 11 oo Afloat 8 ) ¢ dy 8 4 6 1 Greasy : 
} en naan 0 a ees a ’ . 4 1 9 ] > 9g 13 Cape Scr 1] 2 
ds. per cw 50 24 ) Kips English per Ib 10 1 4 I M 0 Ja Le i 2 ‘ 
Oli} n, droy 14 4 Do East India »9 19 March-Ajril ) 0 Cuba Cent wa 9 40 UY z eng . 74 
Kow oug 78 METALS—B.Copper £ = £ s ROSIN—Amer.,com 4 3 Rke G ‘ v 
Tpecacnanha Ri ; 13 6 Eng., Tough p. ton 8010 811 Fir 7 Y ‘ N - 1s 195 
fe Gee 7 74 Best selected 81 0 & SAGO—Pearl.,} wt ll ¢ 5 ( N ( ' J J 
sk rar @ « ) Sheets 8210 &€& s flour (best) $ 0 10 0 ) N An \ “I , 
jy Oil, Cassia... .per Ib 4 4 Standard & G.M.B 7725 C6 SHELLAC—per ewt G 3 14 ¢ \ ! 
| on : 6 1 6 2. Iron, per tor Orange, good to fine 76 0 84 0 . ] 7 14 New Z 1l4 1 
= pper Hi k 44 5 6 Bars, in Wales for me 68 ¢ il c , 
—— i! Crum . 100 9 40 Welsh Ports .... 0 0 0 0 Garnet, AC 68 0 0 0 Pre 50 ll ¢ _ v ue 
———— eee ai ie . 
a. _ coiueieade a ae ae one — em ER ———— ae a al snes = = — — — 
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London Stock Markets Price Current. 


BRITISH FUNDS &c. CORPORATION BONDS.—Cor. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
Dividend Closing t 
Due Name. Prices 
quarterly.. Consols 23 % until 1903, 
then 24 %, red. 1923 ..\1099 1 
Do for Acct. June 1 .. 109% 104 
23 Y, red. 1905 weve /103G 49 
. 24%, red. 1905 E 103 4 
3% Local Loans Btk. 1 1 
Annts. 1908(Red Sea Tel 74 
April Oct.. Canada Gov inter. 3 
col. Rly., 1903 
April Oct.. Do B« = 1910 | 
yril Oct. Do Bonds, 1917/7 
Feyyt. Govt. Gtd. 39 
Greek Guar., 1898, 24 
Jan. July.. Mauritius 3 % Stock 
Feb. Aug.. Turkish Gtd. 4%, 1856 
April Oct. Bank of England Stock 
Quarterly... India Stock 34% red. 1931 1 
Do ; Do Stock 3% red. 1948 1C74 
Do . To Stock 24%. red. 1926 93 


7 Divi- ; Closng, Divi- 
Name Y dends ’- Name. Prices.| dends 
: Due, | 3 ing. due. 


Tnterst 


fo / fe fo 
Greymth (N.Z.) Har. Bd. Gtd 1925 108 10 \Ja. Jly sp’ B. Ayres Wt. |. Apr. Oct... .. German Im.Ln3 
Dyttclten (No) Hester Bad 1s 8; ply & Dees 784 % Jan. July .. | .. Do 189-4 .. 3 
Melb. & Brd. of Works Debs 192] 1C iQrtrly. | 34 P.orD. BrazilianGold Jan. July .. Pur Italian, ex. 25f 6 
Melbourne Harb. Trust Loan 1903 11 | Loan 1879.. 44 €6 68 jJan. July)... .. Prussian Con. 34 
Do do 19 JneDec 1 ‘P.orD.| Do ‘83 Loan 44 68 70 |Apr. Oct. .. © .. | Do 1891 3 | 90 92 
Do Tramways Trust........ 1§ 3 jApl Oct 1 P.orD.| Do 1888 .... 44 67 09 (Quarterly ..  .. U.8.Fund,1907 4 |113 17 
Napier Harbour Bonds ...... 1920 11 AplOct 4 P.orD.| Do Bds. 18894) ceh 7) Quarterly... Do -......, 4 [130 36 
New Plymouth Harb. Bd..... 1909 10 MarSep PurorDwg DoW.ofMinas  _ (Jan. July ..  .. Virginia Fund 
New York City (Ex. 4s 1d).... 1902305 1 ; Railway ..5 705] Coup Bonds 2 | &4 83 
Oamaru Harb. Board (Bearer) 1919 ¢ Fb.Aug .. P.orD.| D0 1895 ....5 | 747 
Otago Harbour Board, 1881 .. 192 pov. Bulgarian, ‘88 6 ‘ RAILWAYS. 
Do Debentures , ie2l 1 9 Wa. Jly. 1 Nov. setts wae 3 95 | ORDINARY SHARES AND Stocks. 
oe ) 1 > . % 
Port Toa — : 109 11 Wa. P.orD. Chilian, 188544 79 § Present : Closng 
Timaru Harbour Board Debs 1914111 13 a. , P.orD.| Do 1886 .... 43 o jAmount Name. 
Feb. Aug.. DoR' pee Papr. 347 54-5, ¢¢ Wanganui N.Z.) Harb. Bd.. 1905106 8 /Ja. P.orD.| Do 1887 .... 4% . | ‘ 
Feb. Aug. Isle of Man 349 Tobe .. 100 Westport (N.Z.) Harbour Bd 1925 '05 10 Ja. . Mar. ~ a bY $2 ao ost 482,19 
CORFUKATION STOCKS. * Bubject to Drawings. ApIOe 2. | 2 | Dodees 122244) 78 80 | 6491050, Do Pref: Ord. 4% 
(United Kingdom.) COLONIAL & PROVINCIAL Js OT os ro po tats ae S cli Rm _ Do Def. Ord 
Present | oe - |ChineseSilver 6,962,100 
pnt ONDS. LOANS, AND (Closng GOVERNMENT SECURITIES. es 10428,4°0. ‘Do Pret, Con. OF 
é TRUSTS % Prices JneDec -- - |Do Gold oO .SS200| BO Pes. Con. One 
Present . Closng Loan, 18956 106 8 we Do Def. Ord. No.1 
16,961,638) Metr: yp. Con., 1929*...... 34.116 18 |Amount Dividend Name. Prices. Ap! Oct ndwes Do Gold 1896 5 | 93 9 £09,000 
10,£50,000| 10 3% Btock* 311012/ ¢@ Due Marfe Pos - | Do Gold....4 SEU 
7,700,000! To 1920-49". senna 964 73 — J) es .. |Colmbian, ex. 9 i 630,00 
4,500,000| London City, 1920* 4) 95 96 ‘| 984,760 Ja. & July Brit. Col., Ins. I. ( Coaiysi f Cordova,Prv. ; 3,240,799 East ‘Lond on Cons, ~ 
275,000 om. of Sewers (City of 1941 3.100 2 d’f'lt? | of, 1886.... | 3 2,642, 00¢ Furness, Con, Ord... 
London), 1905* . 34103 5 | 194,500 Ja. & July Brit.Guianaln ¢ /02 15 |\CpJn91/J Do 1887-2 .. 3 | PIT ae» Se - Pref. Ord. 
1,616,900 Cor. of Ln. Bas. '98-1902* 34 99102 | 600,000 Ap. & Oct. Can. Dom. Rly Apl Oct £10,0/00 ann. CostaRica ‘A’ 5 1129, 1 . 0 Def. Ord . 
172,566, Bends, 1912" . 3 98104 | 1903 § {C5 8 jApl Oct 1m 1917 | Do‘ B" .... 24) 24 26 | 4,206,999 Great Central Pref. Ord... 
760, 00C Debentures® -+» 34/104 7 |4,266,500 My.& Nov Do 1904-56-84 102 7 \JneDec .. -» Danish, 18945 | 98 - pean “3s 
1,250,000) Deb. Stock, 1927-£7* 4, 964 75)7,7 33,500 My. & Nov. Do Insc. Stk 4 (102 7 |MayNy .. a Ecuador New Ex | ae ag ck, 189... 
3,650,000 Birmingham Corp. 1946* 2 2, 369,621 Ja. & July, Do Red. 1910 4 |109 21 44 ascdg. to $7.) 2 oon’ Savane N — po} a" 
2,C00,00¢ lo do, 1947" .... 3 ji g i$ 103,815 Ja. & July Do Insc. 1910 4 109 1 |May Nv pd Egypt. Unifd. 4 10 »loo Great North of § cot and a i 
1,500,000} Po 1926* ee 422,000 Jne. & Dec) DoD bs] 909-34 34/1064 74 |Apl Oct y, 85J DoGov.Pref 341 — Crest —— Pref. Con./125 44 
€09,£90' Biackburn Irred. \4,578,000 Jne. & Dec Do dolnsc.Sk 3 1044 6 |AplOct .. .. | Do Ins. Stk. 34/101 2, Dol eferred .... 
90,970; Do 193%* | £34,500 Ja. & July DoRd.1910-35 4 109 11 |JneDec orDwg DoS sateDomél 1c4 | 20300 pe Bi A til 6 3 no ‘div. 
600,000! bn adford, 3 |3,4€6,500 Ja. & July, Do Ins,1910-354 |109 i: |Apl Oct. .. - | DolLaira ..¢ 101 2 | ieer'oos Aree Waste 67 is pe et 
874,007 brighton Cor. Red. 1946* 248,600 Ja. & July, Do red., 19383 13 § \Ja. Jly. Dec. |EntreRios, 8 6 | 42 44 | , lights Onn Con. Or 
1,702,012| Bristol Corp. Deb. Stock 2 2,000,000 Ap. & Oct. Do Ins., 1947 24 90 92 jJa. Jly. Dec. | Do 1888 ....6 42 ean aon _ ' * - Coe. ae 
1,195,200 | Cardiff Stock, 1936 11,175,30 Ap. & Oct. Capel900 1%dge44 107 ¢ Ja. diy. PurorDwe Do Fae. Ln 6 | $0 62 | Paani T licashire & Yorks, Con. 1s er 
375,000! Leiteuhem, 1971* ...... 40 Do 1879...... 44120 12 f Ja. Jly. orDwg Do City of | be Lancashire & Yorks. Con. 150 51 
470,183) Cy oy de n Corp. Irred.* 9,700 Do 1881...... 4 |104 6 Parana ....6 | 35 | ae Lond., Brighton, &c. Ord. 184 89 
500,000 erby, 1 920-60* | 661,600 Ine & Tos Do 1917-23 .. 112 14 Ja Jiy.| .. Dec. Greek, 1881.. 5 4 O,7 port = rec. no $;) 196 98 
1,055,285) ublin Red 2,091,552 Jne.& Dec Deo Insc. 1923 ¢ (111 12 Wa.Jly. . Dec. Do 1884 .... Spo | '393'305 DoDf. (until6 is pd.Pf 7 &02 
500,000/Glasgow 1925-40" 3,733,195 Jne. & Dec DoIns.8tk's3 ‘ 112 14 {AplOct . -- | Do Rentes.. 4 | 3¢) 74 " Do Con. Rights Certs... .) 17 20, 
479,400) 1; .cderstfiel Jd, 1934". 1 13" 9,997,566 Ap. & Oct. Do4%Cns.In: 4 110 12 a Nov. | Do'90(P. Lar) 5 4 1259, Lon a me Dov. Arb. 24 $) 
500,000' Hull Cory Btk 4/153 5,596, 440 Ja. & July, Do Con. Ins. 3 94 .. Pur orDwg) Do Monoply 4 | § 67,9 t S79 Le ~ Ss Wester rn, Cons. AH 90° 
750,0|Leeds Corp. Stock, 1927 t 24 93 96 | 151,700 My. & Noy Ceylon 108 10 | ly. orDwg Do Fdg. ‘955 yt .~ Pref. eon’ Cons. 31 33 
1,066,544| Do do |1,076,100'Feb.& Aug Do Inscribed @ lio 22 |. | & | Des. (Guatemala ..¢ | ls Do Def Co “~~ ry 88 
1,267,386) leicester, 1934* 3 l 11,450, 000 My.& Nov Do Inscribed 3 102 4 )Ja ol es Hawaiian ..6 29,9. t . <1 s on ne . 148 52 
989,666 Lo 1918-44 ...00 os 3 i |, 112,700/ Mar. & Sep FijianGv. Deb 44/100 5 Wa. Jly. * ee "751,830! Metropoliten Gone 119 21 
6,568'908| Liverpool Corp. Btock*”” 7 1,088,139 Feb.& Aug Jamaica Insc, 4 (118 £0 | GoldRentes 4 pewde' are i — _— $3 o 
3,775,735 Manchester Corp. . 4 346,700 Ja. & July Manitoba 1910 § |11¢ 12 . Jly.| . _ Blngary 108 § | 250,000 M o oth us Land Stock...) 8? é 
997,480 Do Cons. Red. 1928... l | 482,39 Feb. Aug. Maurits.In. 1937 413 9 22 Ja. a . Italian rrgtd 6 i 14 on. etropo itan Dist. Ord.. a3 - 
5,127,978) lo Red., 1941* 3 } 758,700 Mar. & Sep| Natal 44 117 19 ye . Do 1862 Ma «49,700 ne are Consol Ord. B34 3 
200,000 | Middlesbrough* | 295,481 My. & Noy DoCons. Insc 4 116 18 rema. Rail. 6 94 96 ’ sees Me 0 Ord... 8499 
533,820) \t wcastie, red., 5,026,444 Ap. & Oct. Do do 4/119 23 ee ad .. Japan 208_ 64] & . Do Fe eee Ord. Pref. . 76° 
226,860 3,714,917 Jne. & Dec Do Inscribed 34106 8 {Qrtrly. i Mexican, isa 6 i035 44) alto bee 
2,650,000! Nottingham Corp. | "650,000 Ja. & July Nwfdind. 1941 34, $5 $7 |Qrtrly. ur orDwg, Do Ext., ‘90 6 |1C2p 34] 1,42 oro ““Consols 
320,000 Ja. & July Do In. 1913.38 ¢ 106 8 |Qrtrly. | .. . | Do do 18956 |1024 3s ‘sa0| Nosth eftonk. onsols. . 
fsés 1,500 Ja. & July New 8. Wales, Apl Oct) 4 Sept. Do Int. Cons. 0,140 ah Stafford., Con 
1900 to 1902 6 101 7 Silver. ’ 72 yuiney. esecee 
8,239,600 Ja. & July Do 1903-10 .. 4 103 9 jJa. Jly.) .. -. Nicrgua., jas § : 8 ) South-Eastern, Ord: : aot 
\s'686'300-Ja. & July, Do Inscribed 4/119 21 |May Nv PurjorDwg Norwegian... 3 | £ 0350, Do bet reo 
116500000 Ap. & Oct., Do Inscribed 34.1€8 10 |Fb.Aug) Pur orDwg, Do 1888 ....5 | St ioe 284 T _~ ; wale eres 
12826200 } ar. &txp, Do Inscribed 33 108 on Oct) .. -.__| Do Bonds .. 34) °° ie "000'Waterloo & oo a * °. 
5,500,C00 Ap. & Oct. Do Ins., 1935 3 100} 1g /Ja.Jly.| .. Dec.’96 Paraguay, 863 | «¥ 0, aterloo & vity, Ord. Stk.\105 8 
"266,800 Ja. & July N. Zealnd.1914 5 Ja. iy. none, -- |Portuguesel 4 Lings LBasep aT Fixgp Rentats. 
429,600 Quarterly | Do Cons. .... § 101 3 |MarSep/none .-, Russian, 1822 5 ) ee aes 
/29150302 My. & Nov Do Insc. Stk. 4 31 May Nv 14 | preh's Do 1859 pose @ Name. ene. Pri g 
6,161,167 Ja.& July Do do.... 34108 10 jQrtrly.| .. | Jan. os ee ee — 
1,526,620 Apl. Oct. Do do i945 3 $ at °° bs Birkenheac &NW&GW 142 45 
1,243,500 “mg & Nov Que bec (Prov) Qrtrly.|.. | Jan. Do doll ..4@ jl aeons tay ~~ Blackwall ie + ated is 6 
600,630 Wolverhan pion Corp.* - Hil2 1906 lQrtrly. | .. | Jan. | DoTII......4 (lf Yo 44% Pref Do 157 60 
596,590 York, 1916-41" .. +++ 5 ‘105 Ja. & July, Do 1919... a \May Nv ; oo ees , |Nottm. & Grant. R.& C. Gt. Northn.!141 44 
* bree of Stamp ‘Duy ) Ja. & quly Do 1912... saee 1 — - April pe on i eh a maiieiiiee inane 
.& Jul do 1928 4 i sl ee o . TOCKS. 
CORPORATION BONDS. r.& Rep Do8g. Bds.1934 4 1 /Apl Oct; .. | June Do Dvinsk& | Present \Closng 
(Colonial and Foreign.) 1, 859° "32 Ay 1. & Oct! Do Ins., 1937 3 me Vitebsk .. 4 | 99101 cree Name. Priont 
= . ieae7400 ie. & July Queensland, | \Fb.Aug .. | *July Salvador .6 _ 
5 Bla 1913-15 .... 4 (Qrtrly. | .. Dec. San Luis ....6 | 9% £ | 
5 Name, fF, 08DE 10866900 Ja. & July’ Do In. 1915-24 4 |110 16 jAplOct .. | *Aug. |8.PauloProvof5 1,071,233) Barry 103 6 
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450,000, P}) mouth Red. 1942*.... ] 
704,000 }oitsmouth Corp. 1927* 34/109 
$86,710 iieading Corp. Stock* .. 34/122 
366,07( <iiete 1925-36, Red... 34.1(9 
1,432,259 _~ 3 /101 
342,000 ~ Red. 1925* . 24) 91 
$18,030 southampton Co rp. 1945 2z 9510 
400, 000|>tockton, 1932* 3 101 
‘ tockton Corp., coos 4411635 

~wansea Corp ‘Btock* ">: 34/1 

D/W est Ham, 1929" . Lic 


—noe 


EB a! 


iad 
Anus &OnN@ om 


3 |102 
845,830|W igan Corp. red., 1921* 3 |101 
163,000; Windsor red., 1918*...... 3 (100 


~ 


"/8,516,754 Ja. & July, DoIns.1924-30 34/106 CpMysi) & Pur orDwg Santa Fe, 83-4 6 346,673 Brecon & Merthyr A.... 4 |120 25 
1,250,000 Ja. & July Do do 1945 ; |CpJy8i|.. Dec. Santa Fe and 530,097, Do weve @ [105 10 
— 1,500,000 Ja. & July Do 1922-47 ..3 97 99 | Rasta. Rly. § 8,870,291 Caledonian 
Auckland Harbour Board.... 3} 604,700 Ja. & July Sth. Australia, \Ja. Jly.|.. | July ServianU nfd. 4 1,633,300) Cardiff 1 
oe 1901-18 .... 6 102 30 jJa& Jly.! 1g | Dec. |SpanishQuick- 644,440 East Lond., ..d chg. A 4 |130 34 
240,000 Ja. & July Do1911-1920.. 5 104 | silver Mort. 5 381,116 Do do B 4 | 8 9 
, i 666,700 Ja. & July Do 1899-1916.. 4 100 8 |Qrtrly. jnone) |... | Do 4” Bonds 4 4) 250,000/ Do Whitech. Ext. Gd. 2!| 83 85 
1,366,300 Ap. & Oct.| Do 1916...... 4 106 @ |AplOct) .. | *Jan. \Swedish, 1880 3}) 99101 | 723,333, Forth Bridge 4 |141 43 
dele of Gene been 18 |7'750'€00 Ap. & Oct. Dolns.1916-36 4 109 12 |Fb.Aug .. |P.orD.) Do 1888 .... 3 | 95 9 | 1,629,457 Furness += & |140 43 


6 

6 

6 

§ l . 
. locity ‘ot Auckld. Cons. Act, ie 130 
4 

4 

6 


City of Buenos Ayres, Bonds) .. | 79 &2 j2, 517, 800 Ja.& July, Do do 1939 34 107 AplOct,.. |P.orD.| Do Con. 18943 | 95 $5 | 3.557.422 Glasgow & 8.-West...... 
City of Cape Town, 1943 < 12 | "g39,500 Ja. & can Do do 1916-26 : $5 Ja . Jly.| Pur/orDwg Transvaal .. 3 * © 110,567,283 Great Central 
City of Christchurch N.Z.).. 51 | 540,500 Ja. & July Do after 1916 3 | 95 96 Ja. Jly. Sept. |Tucuman.. \15,182,849 Great Eastern 
6 |City of Dunedin, Debs. ...... 1925/ 128 = } 100,000 Ja. & July'Tasmnia. 1901 6 106 & |Apl Oct 4 *July Turkish idbi 113,798,763 Great Northern 
6 | DoConsolidated 1908/108 2,923.75) Ja. & July Do 1908...... 4 /104 10 : Egyp.Trbte 4 |: 16,742,354|Great Western 
4 |City of Hamilton, Debs. ..../1934/107 $ |3'456, $00 Ja. & July! DoIns.1920-40 34/106 8 jApl Oct 3 July | Do Bds.E.T. 34/99 100 | 4'526,217, Do 
& \City of Hobart Town, Gtd. .|y9301109 19 1;000;00 DolIns.1920-40 4113 15 |MarBep 4 | Aug. | Do Priority 4 | £5 97 | 2,963,945 Do 
£ [City of Melbourre ll 422, 888 Mar.& Sep Trinidad Ins. 4 1:2 14 |MarSep .. -- | Do Converted, 755,056! Do 
4 0 do ‘ x “ 4,500,000 Ja. & July Victoria99-19014 100 4 Beries B -., 464 €3/17,207,07c|Lancashire & Yorks... 
4) Do 922 5,000,000 Ja. & July, Do 1904 44/106 8 |MarBep oe «+ | Do Beries “ C ‘| 2€6 7) 814,000 London & Blackwall. . 
6 |City of Mexico Stg. Loan .... 984 94 7 
7 
al 
25 
8 
8 
v 





g 
S 


eet 


5 & July! DoRly.Ln.8i 4° 105 «2 oe Do Series ** D"’) 224 " 1,306,239 London, Brighton, &.. 
} City of Montevid 5%, asc toy, .. | 77 79 & July| Do on. Stk. 4 /105 Ja. diy... Prehee| Do 6%, Customs 4,594,722, Do Perpetual 
\City of Montreal Sterling . * |101 4 . & Oct.) pe Insc. Stk. 4 104 ; 
5 | Do of 1874 */101 4 . & July! Do Ln. of 1885 4 113 
Do of 1879 


. & July! Do Ins1921-3-6 34 10 
| Do Perm. Deb. Stock 94 9 4 - ie 


= . & July) DoIns.1911-264 108 1 
Do Btg. Cons. Deb. Btock « -1@9\111 13 * & July|Wen, Aust.Ins 4 116 18 (Fb-Aug kur|chase Venezuela N. 1,211,655 Lond. & 8.-West. A .... 
City of Ottawa -=/1804 208 8 & Oct.| Do do 195: 4 108 1 Cons. Debt. 3 | 35 36 |11582;466, “ho Consolidated 
& 


6 | 
| 
6 
rae Do tg 20-year Debs. 1913/108 10 Nov| Do de 1915 35 34/104 6 | } | "781,334 London, Tilbury, &c 
6 
‘ 


Ln., 1886, Bds. 97101 | 521,499 Lond., Chat., 
Bs, a. -- | + |U.8.(Mas)19005 |10¢ 4 St Do b..... 
Qrtrly. | 4 | Oct. (Uruguay Bds. 34) 48 483) 370,7111 Do 1879 
gree. syrly PunPr| Do 1896 . 5 | 6465 137,538 125 Lond. & N.-West 


SPeooh 
Tee 
SBsessese 
SEES FFF FE FFT 


1, 
ow ° uebec Con., 1875 11905 113 15 /2, & Nov; Dc 1915-35 .. 3 | 96 9 m 2,293,511) Me ee 
Do of 11908 119 21 /1°100, 000 Jue. EDec | Do 1916-36 °. 3 | 95 97 | * "The drawings are yearly in the case of} , ‘686,680 Me trop an Dist 
727.200) _ 


Do Sterlin Debentures. .. .|]923 108 10 : . ; 
é |city of Bio de Janeiro * 7173 |POREIGN STOCKS, BONDS, ac. |St0cks to, which asterisks are prefixed: In) Do 
4 |City of Rome 2nd to 8th Issues| _. (Coupons payable in London. ings thev are half-yearly. |34, 965,074 Miaiaad . 


6 |City of Rosario Ster. Bonds. . | eee »909 North British .. 
¢| Bon BIS 163 $ 5\Draw-/ Name. —Clommg FOREIGN STOCKS, BONDS, fo. yee North London. 
6 |City of Bofia Bonds’ 22's ge |e ee ce _| Prices (Coupons payable abroad.) | 2,745,990) North Stafford. 
6 |City of South Melbourne ....'1915/108 10 ‘ _ | "401,699 Rhymney Perpet ° 
City of Bydney 1904106 8 1,456,085/South- =e Supe. 
con BD 


| EL 

| Do Debentures 1913105 7 81.6 496 Divi- Closng! 4 

lo» gto 1804 1919'107 ¥ ’ B64 577 | Due. | ’ 549,666 
Dec. 

| 


dends | D | Prices. | Do $.- 
City of Toronto, Wtrwk. Deb.|1906 104 12 5 he DoN. By ol. | 1,362,258'Taff Vale 
Bo Gea. Con Deb. 1920 112 14 76 77 a F GUARANTEED SHARES AND STOCKS. 


Do Sterling Bonds ag Ee a 
Do Local lmp. Bonds | 2,131,104,Caledonian Cons. Guar 4 [143 46 
Do Bonds be 2,325,000 Forth Bridge 

a veneanes: oa Pa 779,126] Furness Cons. Gtd. 

Seer & 8.-West. Gta. 
66,083/Great Central ia Prof.. 

| por’ 428! ~o Rent Charge 138 4 

478,031 Gt. Eastern Rent COhge. 3 M41 «3 
966,596, Do Consolidated 141 43 
435,740'G:, Northern Perp. Gta. : 142 4 





Dec. 
: — 
Cit ty of Wellington ‘Con. Deb. trly. | P.orD. dg. 
Improvement Loan . .. |124 26 | Gold Bonds6 
Do Waterworks Debentures|1929 Ja.Jly.,... .. |Bly. Guar. Res.4 
Cicy of Winnipeg SaeTTe Apr Oct} .. “> | Do Law 3,378 4 
Do Debentures oe Apr Oct Do Law 3,656 4 
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RAILWAYS. | RAILWAYS. | RAILWAYS. RAILWAYS. 
QUVARANTRED SHARES AND STOCKS. BRITISH Possessions. AMERICAN StocKs—Con. Forgign RarLways—Con. 
Present Closng | p aK Present : > . “ 
Amount. Name. Prices. Amon Name. Prices |Amount. Name, Red Pees eee =| a = 
all - de =r , ae Be — ; | or No. | & 7 Prices. 

7,609,620 Gt. Western, Rent Chg. 5 178 FO 7,161, ‘00 Canadn. Pac. Ist Mrt. Bds 5 '117 19 {28,650,000 Den.&R.G.1Con. Mt. 4 \1936/104 6 | pes 

17:7 << Do Consolidated Gta. 5 (178 20 | 2,126,800! Do 50Yr. Lnd. Gt. Bds. 3 17 9 | 8,103,500, Do Imp. Mort. § 19281107 $3 | sat 506|100 Arentne.G. Wt. Deb. 8tk/1C6 8 
2,595,989 Lancashire and Yorks .. 4 142 44 | ‘9¢6'900| Do Inscribed.......... 8 {*1,972,000 Det.G.H. Me Mil. Bds. 6 |1918/110 15 };"550'co0 100| Ho and Deb St k 944 53 
1,965,860 London, Brighton, &c., nq | %463,525| Do Consolidated Deb. eile 3 be 875,500, Do Con. Mortgage 6 |1918|105 10 |'*”g9's90 20 A ee 1 ia 

Cons. Guaranteed ..& 177 78 | 750\000!_ Do AlgomaBrch,lstMt 5 123 25 {12,770,000 East Tenn., Virg., & 000) 20| rica and Tacna ...... an” 

15, 30, 406 [onden & N.-W. God. + : = ¢ | 165,000 Demerara Orig. Stock..3 | 45 50 | Georgia as | .. i117 22 | os 20! Debio & Ran Seo ~~ 
Qi ) | , > > 7 — 2 1 ee ee = 95 , 0 ¥ 9 

to" oop Met. las e *itidland | } ~ _ papinel Pref.....7 ” A 30, On eer oon Byte Ist © a. beckece : — S 95 | 50,000) 3\Rilbao R. & Cant. Rl, L, £46 

Kent Charge ...... 135 40 130.500 "Do pee — 43) 98 98" $4 St 1G i 4,756,000 Gs alvt. & Hi: aris. 1M. 6 1910 Vera" 9 11,25¢ = Brazil Great Scuthern ..| 14 2 

1,250,000 4 Perpetual Gtd. SE BLS [22,475,985 G.Trnk.ofGan.Con.Stk.. "| 76 8% 3,969,000|Grand Rapids and i 9,000,000)100)B. Avres Gt. Southn L 

Oa pers ag bg § ge es “| 5,219,794 Do Guaranteed ...... 4 87:88 Ind., 1st Mort. . 44/1941'113 18 [g'999'000/100 Do a: re prenas, 5X 

00, OF0 | VO . ym. bs ** > y ’ ’ / es 
2'444'129| Do Con. No 1'....--..4 137 40 | 2830000 Dognd'don ne. Est ah | 18'000;000 mH Ow. oe 3° 1962 108 10 | aia ee Ord 

8,466,903 N.-Eastern Cons. guar... 4 142 44 | 7'168'058 Do3rddo ............ 22} 23} 24,679,000! Do Gold Bonds .. 4 |1953/107 9 127,980 100 Do Preference ........ 

1,170, 000 North Stafford, £20 paid 5 , 35 76 414 D e 4 14,320,660! Do L a '1952\105 3 | 154,505 Do 5 % Mort. Deb. Stk 10 12 
800,000 8.-Rast(Rd-avske10each | 35 36 | 4270's De Per. Deb. Btock = (ial a4. [11 700,000 ran Erte 7° |1908|120 30 [81900000 09)' PUES Deb: ate be ites 6 
984,300 Do Consolidated Gtd. 44158 61 |} ’ OKA sans @ 1400: 000 Y 1s 1900 2,2C0,000 10 0 4 % Deb. Stoc 
PREFERENCE SHARES AND STOCKS, WITH Doane ot G.W. , 7 Stic. ; 16’ 3? | "3, 000,000 Lane eee t. é 1923 167 1 ie E06 S90 100 a + % a Ord. "gtk 3, 

DIVIDENDS CONTINGENT ON THE Puovits | 611,100 | Do Nth. of Can. 1st Mt. 5 103 6 {15,000,000 Do Gold Bonds.. 44 1940110 14 33,209| 10 , 16 

OF FACH SEPARATE YEAR. 458,60C Mid. of Can. Str. lst Mt. 5 (106 8 10,000,000; Do Ter. Gd...... § |1941\112 17 116,259; 10 og ©. = oe -- eet? 
re 1,072, 100 | Do Cons, Mort. ..._.- 6 108 10 13,610,000 Long Isld. Gid. Bas. § 1931/1253 |5,451,855|10 DO ate itil 18 
| 1¢0 Mntrl. & Chapin. Ist Mt. 5 [103 5 {10,136,000| Louis. & Nash. Bds. 6 |1950719 21 |" 95'00 

ie TO|Beary Fiswh .-.0000 0000 8 pes S | 1.446.800 Jamaica Ist Mortgage .. 4 107 9 | 1,860,000 “Do Snkg. Fd. Bds. 6 |1810 110 26 26,000} 20/B. Ayres & Val Transdne 107114 

3°579,935|C eee Eaeee Pref. No. i4 20 42 | 600,000 New Brunswick Ist Mt. 5 (121 23 | 5,000,000) Do 1st fic. Bonds, 356,000) .0/B. A a he We AB "*"") adio4 

‘ Do No _ re 3. * 4 |139 41 oa S72 Do cc meglideted Dep, - 4 112 14 enn onal prs ‘ & M. Div. 6 - 130 25 | 100/000) 10 De Deferred ee 8h 88 

Leaaeee ei? id. L. Ist Mt. Db. 5 | £0 20 | 5.129, o Coll. Trust... 5 108 12 | “30'00! 1¢ eee eae 
4 RS -§ 1171 75 |\g2.000, SO bichon On tae: use ge {14900001 Do Unified --.... 4 |1949|:00 2 |g r98'S65|100| Doss pete 22 a 
‘ Doe stibie “. 187 5) | | 4,007, 381 Do Perp. Deb. Stock.. 5 144 47 23,715,000|Manhattan Con.... 4 |1990/111 12 6.714.648 100\0 ae e aan i SEE AeS 112 13 
0 Convertible |....+.@ |107 3° |  676,000|Quebec Cntl. Ist Inc. Bds 14, 41 44 /59,011,000| Mexican Cent. ..... 4 |1911) 76 78. | 5/10 a i 
Furness, Con. Pref. .... 4 [122 38 | 200;000'S 17:072.00C 443,805|100| Do 6 % Debenture Stk|163 66 
A Do Pref. Stock A .... 4 (123 31 | 320 ae Bt. Law & Ott. 1st Mort. 4 /109 11 11'191'000 PR Inc. Bonds . ** « 11907 214 23/ 610,380|100\Central Bahia ......... 45 47 

1,822°156/G'asgow and B.West. .. 4 [130 41 | $2080 Temiscousta let Mt. Db. 6 | 16 19 ld», for) Mexican, Nat lst -- 6 119 106 8 | 446,500/100, Do 6 % Deb. Stock ....| 84 86 

1,5£5.04]| Do Pref. No.2... 138 40 19,000 Toronto Grey & Bruce Rl y99, Do 2nd, A Cum... 1917; 70 75 | 70,000 10/Cent. Uruguay East Hxi| 64 of 
° 00'000'Gre ; we” G2 seeceoe ad of Can.Ster.Bds.1stMt. 4 110 12 |} 5,€00,090| Min&StLou.Gd.Bde § |1854 115 18 463,400|100! Do 5 % Deb. Stock 113 15 

1'000'000 ore ns $ A 5 | 170,000 W eee, & Manawata 8,276,000) Minn. Site. St Marie 100'000| 10\Cent. Uruguay N. Ext..| 44 42 
"OO" an -serernneeressss be Shares, £1 paid. 21 | & At. 1M.Gd. Bds. 4 [19261105 7 | 697'150 100 y 7 

oye = i silibalal toa ea : 18i 54 | 400,000 Do do Debentures 107 9 |39,774,000) Mis. Kan.& Tex.1M. 4 |1990 95 97 2,000,000 100 Dok 7 1 ye Se oc L * s 
,900, 0 1876... ...eecceees § . = lon'o00. oanl an on foe yoUrugy 0 ideo 

11000000 Do Convertible, 1878 2.8 (150 83 | a. y20 " {20,000,000| Do do 2nd .-  |1990) 68 70 |""766,600|100 Cen. Per. 6% Deb. Stic, .\145 45 

1'380,000| Do Convertible, 1881 |. 5 i145 rs 1, sao’ - Si. é Lawrence Shrs. 162 65 2,096,000 Hees Flor.,and i | 21,250) 20\Vond. d’Eu, L. gtd. 7%..| 6% 74 

1'500,000] Do 1889 .......-+.-+.. 4/112 18 | ener ithe ii Se. Tk. Coup.Bds.6 102 4 as anes 541M. Bds sat 198 12 | _ 6,000/100/Cordoba and Rosario....| 40 42 

2230000 Doll .............. 4 6 jrand Trunk Junction 5 102 4 |*£2961000) New York Cent. Mt. 7 |1903)114 28 | 730,000/100| Do 4 % 1st Deb. Stock 42 94 

6.041.708|Great East.,Con. Pref . 4 lis3 1 $1€956000 Minneapolis St. Paul, &e. ¢ 1105 _7 }"6,10*,000 Do Deb. Bds. .... 5 /1904/108 13 | 529,827|100) Do6 ff 2nd do | 85 87 

2,628,000 pet Re tedmptn. Stk., wee 1137 29 Seceierae: Manains sen aera Bey nn eg eg 4 1905)104 7 360,000 = ( natebe oon ent. (L.), Pref - = 

0, EE. pets sxceeenen 37 39 . = /S9l, +E -sdual Ww. ,009}1 0 5%D 

1,500'000 5” | Pea aaee 4 136 39 Present Ss. 1st Con. Mt. Bds 7 |1920/145 50 /|1,882,985/100/ Do4%, we "Gert W Sec! 93.95 
750,000] Do 1887 ..........000. 4 1136 39 |Amount © £ Closng | 3€99.5C0) DolstCons. Mort. | | '2,749,571|100/ Do Income Deb. Stock| 6946! 

1,250,000 DIE  cibencncaseses 4 136 39 or Name, es Prices. N Fund. Bonds _.. 7 /1920 143 48 | 119,993) 10/Costa Rica .............. 33 

1,365,000] Do 1890 ..........00- $4 118 20 )Number. <n | 5,600,000 Fae a sn.Ist § |1959105 10 | 15,447/ 20 DonnaTherChris, L. a 3H 44 

i $25 seelGt. Sonne Pref, sina | "SHanzs. ei #283'0001 N erTok&W. Gon Ma (1931 133 37 $60'000|100\ he ae —— L., 's ae 

it. stern Cor r , oe ’ = s 9 ww | . 06% D t t : 
22°676,899 Lane. & York. Con. Pret 3 ics 7 | 67,607 signet BA.6%.Prt| 10 | 104103 | 5,000,000, Do Imp.&Ex.Bds. 6 [1934127 2 | 15,000] 20/Gt. W. ot Braail tie ‘ 74 8b 

6,190,315|L., B.,&8.C. Con. Pref. 5 |176 78 156,600 Do B Ordinar 10} 13 24 tye - 100-year Bds... 5 1980 306,250/100/ Do 6 % Debenture Stk) 99101 

212821000 Do 2nd Consolidated 5 |175 77 £805,200 Atlan. Ist Leased Line to he Ge "hie Lien 4 ane 107, 9 177,000/100} Do 6 ¥ Exten. Deb. Stk| 86 88 

erie oy Dov. Arb 44138 40 $ Rental Trust Stock -- 102 6 ie Ban 000 Oregn.&Cal.1MtBds : cari os 704 | 660,000) 100 Interocsanic of Mexico, . 

$632; Dotnd Preference .. 1235 2€ = ava” 1 om A Jebenture Sto k 93 9 

23,060,620| London & N.-Western .. 4 IT42 44 }102000000 Atchison, Topeka, &c. 100 | 18). }-1:631,000| Panama Bubey. Bas. 6 |1910)10 op | 735-305100 Do 7 A Deb. ...... | 92 93 

8,944;S91|London & 8.-Western .. 4/141 44 |119¢57¢C¢ _ Do Pref. . "+. 100 | 56 864 | 23000000) Pen. Con.Bk-Fd-Mt. 6 /1906)115 20 | 469,459!100| Do 7 B Deb. ........ 58 €0 

1,999,836, Do do 1884 ........ 4/141 44 [25,000,000 Baltimore and Ohio . ‘100 | 71.72 | $900,000) Do Gold Bonds . a 1913/110 15 | 36 .000| 10 La Guaira & Caracas. 15 8 

OE TOW occas ce crscccosscs 34/124 26 68,000,000 Central Pacific........ 100 | £33 44 | $000,000 eo ae ee ---- oe 102 7 | 370,000|100| DoS % Débenture Stk/103 5 
400,000 London, Tilbury, &c. .. 4 [138 40 {60,533,400 Chesapeake and Chio 100 | 253 €4 |,9° ‘0 Cons. Mort. . . ‘ 1943)112 17 | 134'400| 20 Lemb,-Czern.-Jasay,g. 5%, = “4 

2,502.038 Metroyolitan As wabiimieinl 8,054,400 Chic. Gt. West. Prf A”'100 | 65 72 Nee 000 io. Co. 1st Mt. 44/1921)117 22 | 467,699) 10|L eopok lina, Shares , 

250,000 Do Irred., sees 7,714,750 eo th Debenture ..|100 | ¢2 96 | —. & Read. Ext. 4 |1968/305 10 /1,146,850|Sk|_ Do Deb. Stock, 4 %.... es ae. 
200,000 yo do 1 ineee %6 29 |46,732,600 Chic. Mil. and St. Pau.|100 |127 274 . 40,000; 20' Lima, Limited .......... 34 5 
1,500,000 Met. District ..... "5 109 12 126,895,000 Do? % Preferred... 100 |172 77 Pe eo0:000 Pitta Gn. &e.G. Bas, 44 1940 11? 2 2,254,720/100 Mexican, Limited ...... 22k224 
44,619,451 Midland Per. Pre’ 11,247,100 Cleve.& Pittsbg.Gar. 7% 50 93 $7 itts.,Clevelandand 12'554. 100/100, Do lst Preference 8 %| 92 95 
3,850,198 North Brit. Con. No.2 .. 4 |133 35 }88,000,000 Den.&RioGnd.Cm.S8tk. 100 | £22 34 ko ase 000) F ee Bds 1922/12 17 |1 (911960 100} Do2nddo6% ........ 364374 
2'422'485 Do E. and G. Pref... 44/149 51 [23,650,000 Do5% Preference ..100 | 184 8% /* 000) Reading Co. & Phil 2,000,000/100/ Do 6% Perp. Deb. Stk/148 £0 
418,505) Do Conv. Pref., 1874 ..5 |164 66 112232700 Erie Railroad : a4 ae 234 | = — Gid. et , 1,000,000) 100 Mex. Sthrn. Ord Stk.6%| 25 27 
eeess, Do Conv. Pref 1878" 4]eg st [16000000 Do 2nd Pref. $83.8 |o0,000,000/8tLouisks W.iaiMé 4 |iomy, €4 9 | S7e'eeo 100 Do Deventare Beack "| 88 60 

, ’ yVUL, »er e Seset_ en if 13 , ’ .. eo yah 179, 10 o Deben e Stock .. 
605,728 Do Conv. Pf. Stk. 1879 § 163 65 |50,060,00 Great Northern Pref.,100 /175 83 { 8,000,000) _ Bio 2nd Mort. .... 4 {1989 § 57 | ° §0,000) 20/Minas & Rio, L., gtd. 7 %| 10 11 
CPE DO OOo ccesinccesees [134 37 (50, 000,000 Illinois Central ...... 100 {1154164 |, 5,000,000 alone Bdg.lstMt. 7 |1929/14 45 | 22,879) 20/Namur & Liege By the 

1,093,940 Do Con. Pref., 1890. 134 37 [10,000,000 Do 4% Led. Line Stik. 100 10. 8 21,248,000)8t, Paul, Minn. and oa rtd. 14f. p.an. } Belgian] 12 13 

1:72:29 Do Con. Aug., 1892. “7 124 26 {52,800,000 Louisville & Nashville 100 | 68 ¢¥4 } ani. Cons. Mort. 44/1933)121 24 8.681) 20, Dog.6% pref. J Govmt.| 27 29 

12,321,227 North Eastern, Pref. ..4 (141 43 137,844,100| Mexican C entral, L. ..'100 | 12 14 13,344,000) _ Do Cons. omtes ++ 6 |1933/143 48 12,500! 20 Natal and Nova Cruz Prf 64 
700'000|N. London 44% (max. 6)5 |172 75 ($2,450,000 Missouri, Kan. & Texas 100 | 12315 {27,859,000|Southrn Rly.1stCon | 1994112 14 | g4°s6q) 10| Nitrate Railways Lim.. | a 94 
250,000) Do 1875 ..........+00e 44/157 €0 13,000,000 Do Preferred ...... 100 | 38 40 |,4,500,000 Do E. Tennessee 4 {1938108 12 | 93'933| 19) Do Preferred Con. . 647 

asa ase Ringmney ene ora "23 |108 7 |100006000 N. York Cen. div. PAY. 9 a ae poweh Roese lat. 6 |1905/110 30 | 9y"93;| 19| Do Deferred Con... 1d 1g 

9,740 Khymney .............. 4 1133 36 in London 4s 134 35 10, aan. -E. of Uri y : 

2,172,580 8.-Racterr, Gon Pref... 44187 60. (58,113,982 neat * ke i100 | 254 6 Louis S0-yr.1stMt. 44 19501113 17 | $090) 1o| Do? — a . | 1dibk 

2,640,820) Do Preference ........ 6 1175 77 166,000,000, Norfolk & Westn. Coin 100 | 193204 [21,216,000 Texas& Pac.1stMort. 6 |2000 112 17 | 419'690/ on | N.-W. of Uruguay, L...., .. .. 
M1817 Do Vest. Compa’, Bik. 4 158 40 |28'0C0:000|. Do Adjust. Pref., 4% 10 | €9 €9 25:227,000|, Do 2nd Mort. ..-. § (2000) 83 87 | se0'sq0|100, Do 6% Ist Pref.) &c. ..) i8 20 

2.109.311 Taff Vale Pref. Stock .. 4 133 36 179,800, 000\N. Pacific Com. ( eae 100 493509 | 000,000) U ion Pacificlst Rid « heer|100 22 | 291.794 100 Do 5% 2nd Pr ference § 10 

- \7 > aon y d. Gran ds. 1947;)i09 11 yt po 06% : 

Suesan thameate. |75,000, 000 Do Preferred Certs. 100 a 1,664,000 Wabash Ist Mort... & |19391115 20 | 298000|100| Do 6 % Deb. Stock, &e./ 87 90 

129245800 Pennsylvania ........ 50 | 694 © West P a a. 44,597) 20 Otten Cinaye. to ABE) 10 il 

e 119,714,286 Pitts. F. Wayne& Chic ' innsine ed bb Sg GoldBds 4 1928108 13 | 173'4)4 199 Porto Alegre. &c. Deb. St| 71 75 

| 1,°00,000 fame +5 34 till a,” — a " 7% Gtd. by Penns. 100 a *22994000/ West Shore Guar... 4 |2361/112 17 {1,200,000 100| Kecife & Sao oa L. gtd) 65 67 
OS eae 91 \s9, 000|Reading, &c., Com. .. 50 99204 ‘ 75,000' 10/Rio Claro 8. Paulo...... | 24 25 

75,000 Barsi Light, £10 paid > 94104 128,000,60C’ Do Ist Pref. ee 6) | Sed ta STFRLING Bonps, &c. | 600'000' 100 DoS % Deb. Stock’... ./128 20 
2,200,000 Bengal & N, West, Ltd. 1147 51 /42,C00,0C0 Do 2nd Pref. 00 | 17:175 £ } 39,410' 10 Royal Sardinian ....... 124123) 
48,506, Do £10 Shares ........ 14 15 2,490,000 St Lou. Bdg. 6% 1st Pre. 100 112 16 | 134,000/Alspama Gt. Sthrn. 6 |1906/105 10 | §9'11£ 10 Do Preference ........\ 13 134 
100,000 Bengal Central, L., Gtd. 34 3,000,000 Do 3% 2nd Pref. Stk. So £8 626,000 Do Gen. Mort. .. 5 |1927/109 11 29,857, 20/Sambre and Meuse......| .. .. 
+4 net earn. £5pd.. | 54 6 {20,000,000 St. Paul, Minn. & Man. 109 748,850| Ala.,N.O.Tex.&c.Db & 1940109 12 | 9991 10, Do 54% Preference....| .. .. 

180,000 Bengal Dooars, L... 118 22 {119900000 Southern Railway .... 100 Liz. 24 1M 390 aie had eg: me.. -- | 8/ 53 | 100,000) 20/San Paulo (Braz.) L. . 32 23 
3,000,000 Bengal Nagpur, L., Gia. 57,290,000, Do Prefd............ 100 | £4 2y | 1+791,800) Alleg’ nenyVal.Guar. /19]0/130 36 750,000 100' Do 54% Debenture Stk ue 42 
4%+4 suplus profit.. [112 16 |30,204,706|Union Pacific Com......100 | 4 434 806,200 AtlanticlstLesd.Ln. | 732,175 20\South Austrian ........ 64 

7,550,300 Bom., Baroda, &c. Gtd. (227 Si |78,C00 CC, Do Pref. i100 | 764 24 Rt.Trat.,4,Mt.Db 4 | .. (102 6 | 30,000) 20.8. Brazil R.G.doSul7%8h 7 84 

imi a; ie . 1,921,800 Baltimore & Ohio.. |1902/117 22 eitae ‘ 

1,781,950 Burma, Limited ........ 106 10 128,000,000 Wabash, &c., Com .... bY 1,990,600! D s : | 999,255 100, Do6% Irred. Deb. Stk, 82 83 
800,000 Delhi, Umballa and K. 126 20 {24,000,000 Do Prefe rence ..... 21 2 1'382,000 o 1877 Crt teens 1910 13] 42 323,832 100 Swedis hCent. L., Deb.8k'105 7 
ares a Des. se vigor i ¥ pagina 000 Do “B” Deb. Certs. (AS 2°400,000 = { Dep. of ‘a 1983 ‘08 wv 514,100 100 . D ) . ree nce ....| 96 98 

e enga n ) i122 27 009! 5 Ore , 
14:936 Do “B” Annuities ., 9), £9 31 | 1,750,000 Alab., Ge. Beh. 1 Mt. 6 fi Real 114.1 875,970 Chie &Altn. Con. Mt. 6 |1903,108 12 | 6 781 83 West Fladerssn.-- oo a 
ate He Detenture dock ak | Pa AN Mi G8 Hag ee | Ee: a oe 
an usge ae eens ee: ae re 0 
624,900 4 Do Annuity B...... giig, 30 32 {124074000 Atehsn, Top.,San Fe 319,800) Eastn. Rly. ofMass.. 6 1906 112 17 
| 2,978,°3E4 oe Def. Ann. Cap. Gtd. 7 Gen. Mrt. Certs. 4 1995 14 5 * ,000 ee .Bk Fnd. 5 |1903/104 6 
+ su fi 6 728, y rh 4 WYN DIO a cewsncvcces 1905) 108 12 - la 

8782.25 Do Glass Deere 168 72 Br y7s,0C0 Bale OlicGid. Bas, 1996 2 42 | 1,063,200, Do Bonds..°-°°.. 34/1980103 6 | 

i 660 oe Irred. De ob. Stk. 1) 44,154 £9 eee 5 1925 120 25 ie eIL Do is Bast. -.: 4 |1915)115 20 | ForgiGn RaILway OBLIGATIONS, 

, ndian Peninsl. Gtd.§ |172 76 (11,988,000 Do Cons. Mt. Bds.§ 1988 - f ouls as C. | me “ 

2,701,450 Do Debenture Stk..... 138 43. {10,667,000 Balt. & OSW. Ist Mrt 44,1990 209 13 | »*). div....... 6 1902/05 9 | & | 

3,000,000 Ind. Mid. L., Gtd. # % 5,000,000 Beech Creek Ist Mrt 4 1936 111 15 700,000 Do Memp.& Ohio..7 |190] 169 13 3 | Name. Closng 

8, +3 rplus profits -. 4 {109 13. |*13823601 Can. Sthrn., 1st Mt. § 1908148 13 { 1,200,000 Mexican Int. Rird. 44) .. | 97102 \Prices, 
757,670 Madras Gtd........ .... 5 '1¢3 67 [30,096,000 Cen, of N.J..Gn. Mt. 5 (1987 122 24 } 2-258.225|Mexican A Certs. | .. | 67 59 |——|— — ——_———} 

999, Do nels -.. 49155 £9 {25,925,000'Cent. Pac. ist Mrt. 6 96-g/i(5 10 1,908,S00} National 1B Certs. 1541¢4 bi 
660,000 Oe 44.145 49 | 2,204,000  »o Lnd. Gnt. Bds. § 1900 111 15 800,000 N. York & Can, Bds. 6 |1904/1(6 10 |100 |Alagoas Debs., red. 1913 .... 6 91 95 
£00,000|Kohilkund & Kumaon L {126 40 [25,658,000 Chesapeake & Ohio 1,620,200|New York Cent. Mt. 6 |1903|108 12 100 |Aleoy and Gandia... -....--.. eo 
71,097 Scinde, P. & Del. A. An 9/11) 25 £7 | Ist Mortgage 5 1939120 23 149,500|N.Y.,Penns.&OhioEg5 |1910 99103 |100 |Campos and Carangola o.. st 65 67 
300,264 Do B Annuities ...... 9/1, 29 31 {4 0£0,00 Do Gen. Coup. Bds 45 1982, £6 98 | , £15400 North Ceut. Con. Mt. 6 |1904102 7 |100 |Central Bahia. ...... {100 2 
25,000 —_ Indian Gtd...... 44 164 59 \*7,301,006 hic. & N. Wat. Deb 5 1983 122 27 | 2781,600/Pennsylv. Gen. Mrt.6 |1910/128 30 1100 |\Conde d‘'Eu Debentures. . “§ | 34 97 
1.000000, Dos plus 4 sur.prfé 118 22 |"10000000 Do ib. Coup. Bde. & 1621 115 20 | $685,200) DoCon.Sk. Fd. Mt. 6 1906/16 18 |100 |Costa Rica Ist Mort. Debs... 6 |110 12 
3,600,000 Sthn. Mabratta, L. Ux } 9,868,CCO Chic.&W. Inde ldbds 6 1932 ". }.1,000,000/ Do Cons. Mort. ..3419451(7 9 |100 |Donna Ther. Chrstna., L. .... 54) 82 84 
and 4 net earnings 116 20 |*2,315,000 Chic. Burl. & Quine 5 190] 102 6 {$8,000,000 Phil. & ErieGen. Mt. 6 19201138 43 | 20 | Eastern of France.........-... 3 | 18 183 
; 1,1£4.600, Do Deb. Stock . ie 117 21 1* 27061000 Do(Nebraska Ext) 4 110 14 1,4€0,000 Phil. & Read. Gen. 1100 |Interoceanic of Mex. Prior Ln : 103 5 
960,000 Sthn. Punjab, L. . 106 10 /*4,000,000 Chic., Mil., &St Paul Ps | | Consd. Mortgage6 |1911 125 20 |100 | Manila Prior Lien............ ill 15 
£00,000 Do ked. Deb. Stock - 410 4 | ist Mt’S W. Div. 6 1909-22 £7 | 1:373,600|Pitts. & Connels. Cts. 6 1926 |. |Matanzas and Sabanilla...... ; 102 5 

| 2,000,000|Nizam.’s State—Guar, ..5 127 31 in 600,000 Do La Cross & D . i919 U8 23 | 5000,000)8t. Paul, Minn., and ** ** 1100 |Mainas and Rio Debs. ........ 6 |10: 5 

| 961,800' Do . lag a0" glee Mani. Mtg. Scri 100 |Mogyana (Brazil) Deb. Bonds 5 |101 3 

pioccen e Deb.....4 (108 12 [*6,680,000 Do H p$ /1940)10 8 | 

| 463,200! De & ecce {is 3 pb Dame one 7 x 5S 756,200'8.& N. Ala . Gus. 6 |1903)104 7 {100 | |Moscow-Jaroslaw, gtd........ § |106 9 

| 800,000; West of Sas kee aearen £8 93 | 1,360,000 DoChi tL SiaM 1910 ie bo | 14133,800 United New Jersey | Hoo |Nitrate, L., lst Mt. Bonds.... & | 97100 

660,00". Do Debe ag | 105340, Aor: ba tee Gen. Mort 19011106 10 | 20 |Northern of France.......... 3} ay 

; ebenture 8 & \1(8 15 [25,340,000 Do Chic. &P.1stM 6 192] 124 18 rs 20 |.00 |N. of 8. African Repub Guar. | 94 96 

a . S mies 4-3 ae atalen on | | 20 |Northern of Spain, Priority... § | 10 11 
BritisH Posenseions. a7 Do Termnl. Mort. § 7 100 |Ottoman (Smyrna to Aidin).. 96109 

| _ % es rt. & (1914 117 22 

TRU Atuallie & Nth.-Wes 123 476, Do Gen. Mt. “A” 4 (1989 114 18 * Currenc 100 | Do Asseuting (Seraikeny) .. ber 
Gte. Ist Mt. Bond 71 628 oot Chi o & Tomah . 110 15 | y- 100 | Do Non-Assenting do "8 | 96100 
| 625,130 Buftalo&L.H me i: —< as 3s '16;555,C0( Chic Bt L ENG 6, 5 1906 170 } Forrion RaiLwars. 100 | Do Kuyujak Debentures .. 5 | 95100 
| 987,600" Do Ist M Pern bd ™ 6 Ne 92 ( nic R _ 1961 127 32 | Present < hioo Do Seraikeuy Ext. Deb..... 5 | 96100 
pdr be ist Mt. Perp. Bas 0g “ 148,923,000 Unie. & Mone Pac. &® 1988110 16 rt: z Name. |Closng | 100 ea Exten. Debent.. = 8 | es 
112, 4 ‘ or No | Pri 1100 Sl arnadsanannenbdes wai 
| 700 Ya ae “ Ly rite | ie | §,000,0¢0 Cleveland, ee. hte. Ns beetle =| [> FICe3 100 |Ottoman of Apatoila. Red’ *** § | 98101 
216,200 | Canadece Mi Do Mich. Div... | 00 Ottoman, Tha, & Cassabe 
216-2 |Qanede Central 10 iii. 6 | m8 101 | Sso'o00 lomorado Mid. Tat. j-+ 1981, $710% | 46,000) 20] Alagoas, Tenn ccc oe.. | 54 64 ily. and Ext. ......-.«. . 4 | 82 86 
2,620,000 Do Non-cummPrepnn 3 ius ; : 1947 64 €8 [2,200,000 100 Antofagas (Chili) & Boliv| °4 6 | 20 |Paxis Lyons and Med. ...... 3| 18 184 
cam. Suet, ...¢ 1oag 24 | Currency. 850,000'100 Do Debenture, 4% ..../ 96101 
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RAILWAYS. 


_Fonsios RAILwaY OBLIGATIONS—Con, 

























































Rond 
Share 


e~| Paid 


88 


Piraeus, Athens, &c. 
Roya! Sardinian, 


do 


et 
ooo 


= yal Trans: “African | 32...3.. 


~ 


Ssuessss® 


~—poOoCoOo 


1871 (Reries x). 

Rou th Italian ... 

United of the Havana... 

Western of France ... 

of Buenos soe Buds. 
Do Mo rigage Bonds. 

West of Havana 

Zafra aud Huelva 


2 





~ 





MOO NGEIENED 


8888 


Last Anni. 


Ann! 
Dividend. 


Dividend | 
Amount. 


Present 


ae 
£s 
eo 
=—- 
Om 





Present 

Amount. 

Last 
Share. 
Paid. 


re | 
} 
~m oo 


ssuSes2 


54 Agra, Limited . 
Anglo-Argntne,L 
Anglo-Austrian. 
Anglo-Catifor., 
t |Anglo-Feyptn., L 


nm 
3337 
SS~o 


3 


Rank o f Africa, L 


sHEEBBESEESS 


S 


5 Bk. of B.Columb 2 
B.of B.N. Amer ca 
Bank of Egypt . 

Bk. of Mauritius 
B. of N. 8. Wales 
B. of N. Zealand 


84 Bk. of Roumania 
Bank ofTarapaca 


uss 
338 


oa 
“x 

) 
S 
= 


4 


sees 
& 


B. Inter.de Paris 
Brit.of8.America 


i 
| 


Chartd. of India, 
Aus stl., & China 


Ger. Bk 0 f Lon. L 





Mar., 
.8| Marine 
Maritime, 
. Merchants M.L 
110,000'30/ p.s.N. Brit. & Merc! 
) Northern ...... 1 
412 |Norwich U. Fire 100 
Ocean Marine .. 
74 |Palatine.. 
"124 | Pelican 
. _ nix 
ailway Passn 10 
50 |Rock Life 4s 
Royal Exchange St. 
634 |Royal Insurance 
asiosers carb ‘ 
.8/8un Life 


we he Bk 


5 


ceil. joyds Bank, 


lA n.& Or unty, L 


Lon.& R. Pla‘e, L 
34 Lon-& San Fran L 


SoG) 


Lon. Bk. of Mex 
& 8. America, L 


Merchant, Ltd... 
Union, 
218 ‘Universal Life. 


° * Excluding periodical cash — 


CANALS AND DOCKS. 
Name. 


64 Nat MN. Zea., L 


5 Nort Eastern .. 


16 [Stand f8.A a. | ; 


) Dolns. ste Dpts 
0 114 Union of Lond., 
BREWERIES AND 
DISTILLERIES. 





Manch. Shi 


Paid 


Allsopp,8 ,& Bons. P: 

Do Deferred Ord. 

Do Preference 
Debenture Stock | 
Barclay, Perkins & Co. 
345 Deb. moe 

24 Barrett's Brewer, 
Ke 00 Bass, Ratcliff, § 


Georges & ( “a 2 
CheltenhamD ates é. ‘Ord 
Chicago Breweries 12 2 
City of Lon. enone a OTe 2 

a. = 


Danie li Sons om s.L.Ord 
Dublin Distillers ......... 


Guinness, A. Bon & Co., 
ecccccccovcces ai 82 
Do 6 Preference. . 87 
Debenture Bice 117 7 

Ho dgson' s Kin igston Brew. L 


bee 
o8an OOO Re Hor ore 


ee 


Lion Brewery, sinsieea’’: 
Do Perp.6% ‘Pesteseite" : 
Manchester brew ry, L., Ord 


SMM OO +e Oe Oe 


— 
Ko 
c 


Oo 
5S 


De b. Btock ’ red. 
ere r ‘k Collyer's, 
Do 6 % Preference 346 
New Westminster Brewy. »L 
Ik 6% Preference Ey 
Northmptn. Brew'ry,L.,Ord 
Do Preference 7 4 
Do 5 % Debenture Stock. 
i Brewery, Lim 


> ee 
roO 


St. *Pauli Breweries, iP Ore 
Do Preference 
Showell’s Brewery L., Ord.. 
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BREWERIES, &c.—Con. 





Name. 


smith, Garrett & Co.,L., 
Preference . 
Threlfall’s Brewery, L., Ord 46 48 
Do Preference. .. 
United States Brewing .... 
Walker (P. W. and Bo n) 
Watney & Co 


‘Yombe, 


Limited, Ordin 
» Deferred Ordin: 
cum lst Pref 
lst Deb 


INSURANCE COMPANIES. 


Name. 





P.8. Alliance posure 
Alliance Mar. 

/p-8\Atias Fire & Li 
> | Br. & Fr. Mar., 
\Brit. Law Fire, L 
; , Med. & Gn 
Commer. Union 
County Fire. 

Eagle ... 
Employers’ Liab 
= Equity and Law 
General .. 
Guardian F.& L 
Imperial Lim .. 
verial Life .. 
emnity Mar 
Lancashire .... 
Law Fire ..... 
Law Gt. & Trast 
44 Law Life 
160. OD 5/6 p.s|Law Union and 


Crown. 


20, 000 14/6ps Legal & Gen., 

‘ Lion Fire, 3 
Lon. Gk be 8 

Do (l/annuity) 
London 
Lon. & Lance. F. 
. & Lance. 
yn. and Proy 
nineties 





birmingham Canal ws 
East and West India Dock 22 3 
Pref. Crock 91 
% Co ns. 


rae and Seana 
Lond. & St Katharine Docks 65 6 


7, Pref. 


Do 435 4 New Preference... 


.Ltd., 


| Share. 
| Paid. 


non 


=. beuneete 
TH et Be OD Chee 
oe 
: 
E 
é 


nm 


= 


8588 
aooman” Se 
* 


~ 
Some 19 OH 


= 
-_ Pe wo 
a 0 


nee 
ro no fo 
PPB ro 





Mar., 


——= 
nw 


eecces . 107 


nture Btock. 
Newhaven Harbour 4 Gtd 15 4 
North Metropol. Canal, &c 
Suez © an al Shares 
St k 1¢ a0 Surrey Com 


Dock, | 
COMMERCIAL, INDUSTRIAL, &c 


Aerated Bread 
1 Alutminium ‘L.), ‘ 
14 Angus, G. and ( 

Armstr rong, Sir W. 


7 uae ee 











Closng 
Prices. 


2°¢ 1d 
23 25 


-poto mrnc 
PAD ee Cot 
0 90+ 

OK 


- 


is 


= 
= 
NIUuUAOo 


oe 


t 00 he "oh ee OOP 
wm 


re 
ee OM 


—~— etn 


oonoam~wurn 


ne be 


13 


Closng 
Prices. 


136 39 


./148 £ 
1 Canal 66 68 


“13 


> 
ve OO 
o 


Do De ‘bentare | Stock, 8% 133 3s 
» Canal, Pref. . 
ort. Deb. 
Millwall! Dock 

Do Preference, 449 
% Perp. Pre 
Do 85 s Det 


2¢ 


143, 


74 77 
146 £0 
./144 47 


144 6 
34 


aS 4 


, Lab &Gn Denil L 126 31 


Preference, 1879. 
Assam hil & Trad., 
Australiam Pastora 


Sal 
Cem 
ana eo. 


Be il's Ashe stos, Limi ite d 
Bodega, Limited i 
Bovril, Ord.. 


Do 54 % Cum. Pref 
Brooke, Bond and ‘ 
Brunner, Mond, ana 
7 X% Preference. .. . 
Bryant and May, Limited. 
Bucknall (H. and Sons, L.) 
Cantareira Water 6 % Deb.. 
Cassell and Co., Limited 
Catalinas Ware., i 
Cent. Prod. Market of Is. A. 
Chicago Packing & Provision 
City Offices, Limited ... 
City of Lond. Real Property 
Debenture Stuck 10 
Cc ‘ity of Santos Impts., 
. Genl. des 
Coats, J.and)’ 
Cum. Pre ft . 

Deb. ~ 
stag Salace 

First be D.f 
First do, 1 os 
Dalgety & Co., Limited . 

Do 44% Perp. Deb. Bock. 

Do 4% Irred. Deb. 





8 Asphalt. L . 











128 


22 0 
8 | 
lj us 
#1 
3 4 
§ 
83 9 
é 1 
si 
16419} 
47 4S 
17 


162 
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FINANCIAL, LAND, AND 


COMMERCIAL, INDUSTRIAL, &c | 
INVESTMENT.—Con. 


. Routledge & Co., L 


. Powder, oe sae 
Eley ae thers, 


Peruvian Corp. 4% Pref. 


Quee nsland Inv estment and 





Do 49 Pe Tp De be enti ures 


Street Ware house, L 
» We Me & Sons, L 
Doster, Porter, and Co., § 
General Hydraulic Power, L 2&8 68 
Goldsbrough, Mort & Cc. 


Ame rican Inve ost., 


Gtd. Preference .. 

Do B Inc, Stock.......... 
Gordon Hotels, Ord 
Harrison, Barber & Co., L 
Harrod's Stores, L, Ord.... { 
Henry (A. and 8.andCo.),L 11 
Home & Col. Stores, L, Pref 7 
Hornsby (Richd., 
Hot« . kiss Ordnance, =e 


Bouth Australian .. 
Stock Exchange 34? Deb. ‘il * 
Trust & Agcy. 


Trust gee Loan of Canada! 


Trustees, Exors. &c 


Union , His ount « 
Union Mortgage & Agency ‘of 

Australia (L.), 6 % Pref. 
” Irre i. Deb. Stock 
Van Diemen's L 


Howard and Bull 
Humber and Co., _ 
Imperial Russian Cotton . 47 
Impd. Industria! Dwellg., L 130 3s 
rroved Wood Pavemt., 
,Gut. Perc ac. L 
[ntrnatnl. Tea Cos. Stores, ms 


FINANCIAL—TRUSTS. 


Alliance Investment, 78 
American Invst. Trust, Pref ue 


Army & Ni avy Invs 
Debenture Bee ck. 
Bankers Invest. P 


cup 
~ 


> 


Liet ig’s Extract “Gh Meat, 1. 
Linoleum M anufacturing, L 


seme 
no eNO 
ON O Ow 


now 


r+ 305, 09 





Lister wa Co., L, 





De be nture Btock. 
ead Beak Ghee den British Invest. 
McEwan (James & Co.), L ~ 
». Dwlings Assoc., &c. 107 19 | 
Milner's Safe, Limi 
Moir, John and Sons, L.... 
Morris, B. Morris, &c., J 
National Safe Deposit, L .. 
Ison Brothers, Limited... 
| Dynamite Trust, L. 

Paws sonsand Leafs, Limited 
Pears (A. and F. ~ Pears, 7 


De be — Stock. 
, Amer, & Gen. out. 


7 Per De b. Bt ‘ck’: 
ol. Gov. Trst. L., Pri 132 2 


Gen. &« Cc om Invest., 


=e 


ee 


. Det venture Stock. 
Govmnts Stk. Invest., 


De benture Stork | 110 
Guardian Invest., 
Industrial and Gen. 
Capital Stock . 
Det venture “Stock 9 
Internatn! Invest. 
Debenture Stock._ 06 
Invest Trst Corp., 0 


Peek BS &Wi inch,5 
Price's Patent Cand) 
Recife Drainage, 
Rio de Janeiro City Imp., 


Rio de Jan. FlourMills,&¢.,L 


Roberts (J. R.) Stores, L. . 
Ro vberts (T. : ), L, On. 








De be snture Stock. . 
Mercantile Inv & Gen., Pri 119 d 

Do Deferred Stock... .. 
Debenture Stock... 
Munic iy al Trust, L., Pref. 


therkam ty jk 





Royal Aquarium, &e., L.... 


Omnium Investuse “nt 
Railway De b. Trust, L. 
. red. at 10pm 107 

De benture Stock = 
Debenture Stock... 
Railws ay In vestinent, Pref... 


Roy y aie at 0., 








Salt U nion, GEE. cc ccccccces 
Do 44 % Deb. Stock”: "777" 
Spencer Turner and 





"Trusk, L . Prf. 
ferred. Stock. .'10 
Stock Conversion 
Submarine Cables Trust 

- 8. eee amer, Invest. 


Spiers and baa 





Spratt's Patent, Limited .. 
Sweetmeat Aut. Delivery, L) 
Telegraph Const., . 
United Alcan, L., 





Debentare Stock. 


GAS AND ELECTRIC. 


Alliance & Dub. max. 10 %.. 
Australian Gas 5 % 


Val de Travers Asphalte, L 
Waterlow&8Sons,L’, ‘Def.Ord 
Do Pref Ord. 


Waterlo w Bros. mene: L 10 


~ 


Bombay, Limited . 
Brentford, ¢ ‘onsolidated — 
British Gas Light 
Brush Electrical 
Buenos Ayres (New), L. 


We If rd and on “Linuited 
Isbach Inc andescent er 
Do Deterred Shares ...... 





Ww icke ns, Pease and Co. 
Young's Paraffin, &c., L 
City of Lond. Electric, Ord. 


Continental Union, L 


FINANCIAL, LAND, AND 
INVESTMENT. 


County of Lond. and 


Paid. 


European, Limited 


Gas Light & Coke Ord. ..../1 





: Anglo-French Exploratn., L) 3/ 
Assets Realization, L ...... 
Australian Agriculcural . 
‘ew Z.Mort.,L 88 23 | 


Nok & Finance, L| 54 
Debenture Stock 11 “5 
British & American Mrt. 
British & Austn.T. & L., Ld) | 
— South Africa ‘ 


Hong Kong and China .... 


Imperial Continental 
Malta & Mediterranean, -. 
Metpn Electric Supply 
Met. of Melbourne 5 7 

Monte Video, Limited . 
Oriental, Limited 
Ottoman, Limited 
8 pan Mall Elect 

e 


B. sere Harb. Works Trust 1004 
( anada Company 
orporation, L 


Hudson's Bay 
Internationa 
Land & Mort. of Egy 
Do 5 % Mortgage Det. 
Law Debenture Corptn., io 
Do4% Perpet. Deb 
4 London &8. African - 
Natal Land, &e., Limited 
Do 8 % Pre ference. 
National Discount, Limited 102 114 
N.Z. Loan & Mer. Agency, L 
4% Prior Lien g 
N. Zealand Trust & Loan. L 
Do Preference 
Peel River Land, &c. 
Peruvian Corpcration 





South Metropolitan Ord. 
3% Deb. Stock. . 
Tuscan Gas .......cccc00.. 


COAL, IRON, AND STEEL. 


74 Beeson Hematite Bteel, L. 
% Bolekow, Vaughan & Ou, 1h 184 9% 


74\Consett Iron, Limited. . 

20 |Ebbw Vale Steel, lron &e.,1| 
15 |John Brown and Oo, 
624|Nantyglo & Biaina ‘ 


— 
Cn 
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COAL, TRON, . AND ST} STEEL. Co 
_— in, | T ae f 
Fis MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—C iu 
s\z Name. Clo |x . . x © : - —_ mens 
@ | & Prices. z a Name, Closng s a Name. Closng| 3 | Weme ' 
‘ ; Tices.| @ Prices.| & | a ‘ . Closng 
10 10 Newpt, Abrern. Stm. Coal, L ee eee _ eee a = Prices. 
' = — Shariston Coll.’s, L. Prf 10°) 1” : . Zoltme. Hp, A Shores gress 14 1} R. i Brazilian Sub marine, L....\ 25416 = - 
ymney Iron, Limited .. Mh 24) 1 PFADSVAS! SrOLCHCIGS, bs». Je 24 0 5% Bonds ............,1]0 24) | 6@ 
5 e 1 V ; F 10, 110 . Edinburgh Street . 2 
eu 100 a : ry sedict an Ryn Gld. M. Estate, L.) 3723;%) O/ | 10/ ¢ on, Dulewnene & Maintn.,, ,| 9| 8 \Glasgow ma ssi) 2 3 
Stk {100 South Hetton Coal, L 174184 | 10 | 10 |Cuba, Limited.............. g®sy'| 6 | §& Imperial, Limited. . 244254 
1010 Vickers, Sons,&Co.,L., Ord” 54 SHIPPING. 10 | 10| Do 10% Preference sii) | § | Pg Debtor. and) Prefd. 2, 3 
Rtk 100) Do Prefere S cetnesesass 122 35 | 20 | 20 |African Steam Ship........ 14 1£ 6 § Direct Spanish, Lim ited. 45 0 10 eae Tint ee a iu 
MINES. - — | 124 124 Amazon Steam Navigation) 92°} 5 20 eneatd Preference 2410419 | 10! Do6? Preference ae 
S. ot = = — Mail Packets, L. ....| 17418? 10 — 4; Cable, L........ 14:12 Stk 100 Do5 % Debenture St rok. 7 
2 | 2 lAlamitlos, Li | 10 + a Steam Shipping, L - 1* stk /1C0 atten, aes weenie 164 ; Stk - London General Omnibus. . 20) 210 
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WHITE PEPPER has remained very slow; at about previous cur- 





rencies. Singapore, July-September, quoted 8+{jd, and white 
Penang, June-August, 8,4,d per lb. 


CLOVES dull and weaker, with sales in Zanzibar, March-May and 
April-June, at 3 9-32d to 3,,d, and July-September, 334 to 3d | 
per lb. 

JUTE.—-Spot market have been held steadily, and a rather better 
inquiry has existed, but for shipment, business is at a standstill. 

HEMP.—Manila has been firm, but business has progressed 
quietly. Fair current, March-May, £31, c.f. and i. 

SHELLAC.—-Business on spot has been of a retail character, | 
while for future delivery buyers have only been in evidence at 
lower prices, and T N, August, sold at 70s to 70s 6d per cwt. 

GAMBIER inactive, and prices nominal. 

FRUIT.--This week's market was a very restricted one in face of 
the holidays, the small amount of business being at occasionally | 
easier rates. Provincial } cases realised 13s, while old found buyers 
at 12s to 12s 3d. Amalias, 16s to 17s; Gulf, 19s 6d to 20s; and 
Votizza, 20s to 22s percwt. Sultanas unchanged, while the little 
stirring in Valencias included selected at 30s per cwt. 

BARK.—Public sales were of small extent, and with a good 
demand nearly everything was disposed of at full to rather dearer 
rates, the unit averaging ld per lb, against 14d at last auctions. 

QUININE has been firm and dearer, with business in August 
B and S and or Brunswick at 1s 4gd to 1s 5d, and October 1s 53d | 
per ounce. 

METALS.—Iuactivity characterised the copper market this week. 
Opening with a downward tendency on the resumption of business 
last Tuesday, good merchantable brands fluctuated very slightly, 
and at the afternoon session closed with buyers of spot Standard, 
at £77 15s, three months, prompt, still exhibiting a marked back- 
wardation, £75 10s. The following day’s trading was restricted, 
and business left off with buyers at about these values, while 
Thursday's market opened easier for spot Standard, the back- | 
wardation in three months, prompt, being arrested, and, after 
fluctuating, the market closed at £77 6s 3d, buyers, cash, and £76 | 
for three months. Some 2,500 tons sold since the early part of the | 
week. Tin, after irregularity, advanced by the close of Tue sday’s 
session to £117 15s cash, £118 12s 6d forward, values being carried 
up still higher on the following day, when £118 6s 3d and £119 
respectively were touched on the following day; but a relapse since 
occurred, the market being very sensitive at these high rates esta- 
blished, and, by the time operators dispersed on Thursday, there 
were apparently, no buyers of cash warrants over £117 10s, three | 
months, prompt, ruling at £118 12s 6d. 1,000 tons changed hands. 
Lead inactive, with an easy tendency, Spanish ruling at £14 to 
£14 2s 6d. Spelter maintained, at £28 10s to £28 12s 6d for 
ordinary brands, and iron, after sharp fluctuations, was dearer, 
Scotch pig closing at £63 9s cash, 64s month, and Cleveland at 
56s 9d cash, 57s per ton one month. Quicksilver remains unaltered. | 

CHEMICALS.— business pursued a very quiet course during the | 
past week owing to the intervention of the Whitsuntide holidays, 
annexed being quotations of some of the leading articles chiefly | 
dealt in :—Acids: Tartaric, English, 1s 04d to 1s 1d, and foreign, 
1s 03d; citric, 1s 5d per 1b; chlorate of potash, 33d to 4d; bleaching 
powder, £5 15s to £6 per ton, landed here ; soda cry stals, 52s 6d to 
55s per ton, ex ship; Thames and ash, £5 to £5 10s, according to | 


strength and packages ; cream of tartar, first white crystals, 74s up | 
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| crude, 14s 9d. 


| 1,175 tons crystallised, 


receded to £76 7s 6d, and < 


| withdrawn. 
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dull. Brown, on spot, 21s 3d, and up to the end of the year 21s 6d 
Cotten firmer. Refined, 16s 3d to 17s 3d, according to make: and 
Hull, refined, naked, 15s 43d. Cocoanut slow of 
sale. Ceylon, for shipment, quoted at 24s to 24s 3 Sd, c.i.f., being rather 
easier, and Cochin, distant shipment, held for 26s 14d per cwt. 

TALLOW.—No auctions were held this week. 

TURPENTINE stronger. American spirit, on spot, 34s; May, 
33s 9d; June, 328; July, 29s; September delivery, 28s. Stocks at 
public wharves, 20th inst., ‘1,736 barrels, against 6,685 barrels last 
year. In course of landing, 1,370 barrels. Afloat for London, 
6,750 barrels, against 5,560 barrels last year. 

PETROLEUM has advanced, American, on spot, to 54d; Water 
White, 6:4; Russian, 44d per gallon. 

BOSIN.—Common strained, for shipment, held for 4s 04d, with 
buyers at 4s per cwt. 

LINSEED firmer. Calcutta, on spot and near at hand, 34s 6d; 
May, 34s 9d. To the Continent, Bombay, May-June and June- 
duly, 36s 9d, and Calcutta, April-June, 35s. 

RAPESEED quiet but firm. Brown Calcutta, to London, May- 
June, 33s 3d. To the Continent, yellow Guzerat, May-June, 36s 3d. 

COTTONSEED dearer London, on passage, £6 2s 6d: May- 
June, £6 3s 9d, sellers. Hull, on passage, £6 3s 9d per ton. 

TOBACCO.—The market remains quite inactive, without a 
feature of interest to be noted. 


POSTSCRIPT. Friday Evening. 

Home refined quiet, unchanged. Cane sales comprised 
and met a quiet demand, prices being 
generally against holders. Trinidad, 14s 6d to 14s 9d; heavy 
yellow, 15s to 15s 3d; Demerara, 14s 6d to 14s 9d; Antigua brown, 
heavy, 14s to 14s 3d; Barbadoes and Porto Rico choice grocery, 
colory, sold, 14s 3d to 14s 6d; good to fine Trinidad, 12s to 12s 6d 
per cwt. German granulated dull. Ready sold, 12s 74d to 12s 8}d, 
according tomark. Beet dull. May done, lls 23d; August, lls 5d 
to lls 4id, f.o.b. 

COFFEE.— Public sales were heavy, but extreme prices were paid 
for fine colory lots. Vera Paz, fine bold hard bright colory, sold 
105s 6d to 110s 6d; medium sizes, 88s to 100s 6d; fine bold, 90s to 
100s ; good to fine middling, 70s to 8ls 6d; colory peas, 100s. 
Futures, September, sold 28s 94; March, 30s 6d to 30s 44d per cwt. 





SUGAR. 


METALS.—-The copper market opened with some irregularity 
to-day, spot standard touching £77 15s, and relapsing to 
£77 2s 6d, while three months, prompt, after advancing to £77 5s, 


closed with buyers in these positions at 
£77 and £76 7s 6d. Some 4,000 tons sold during the week. Tin 
firmer on the day. Straits for cash from £117 7s 6d, touching 
£117 15s, and forward, £118 2s 6d to £118 7s 6d per ton, closing 
with buyers at about these values. About 1,200 tons changed 
hands during the week. Iron dearer, Scotch pig closing at 63s 94d 
cash, 64s cash; and Cleveland at 67s 9d cash, 68s per ton one 
month. 


INDIARUBBER.—In auction to-day both Para and Bolivian were 


9 packages Mollaudo were offered, and realised firm 
rates: fine, 4s 1}d; extra fine,4s; megroheads, 3s 3d. 70 pack- 
ages Mozambique sold: red ball, mixed, part unripe, 3s 0d; clean 


| white ball, 3s ld; Nyassa, 1s 9d up to 3s 43d, according to quality. 


New Guinea fine ball realised 3s 0}d. 


Balata character ball, 2s 11d 
to 2s 113d per lb; 


other supplies being almost entirely retired. 
LONDON MEAT MARKET. 





to 83s per cwt, for powder, according to percentage. Alum : Loose | Per 8 lbs by the carcase. 
lump, £5 7s 6d, and ground, £6 per ton, ex store. Borax: Crystals, | sd|_- s d 
16s 3d, and powder, 16s 94. Boracic acid held for 28s crystal, and | Hora me seteteeeeeesreesees : = de wet ~~ glee dc : 
28s per cwt powder. Sulphate of copper, £25 10s up to £26 15s, | prime ditto ..........ccscsc, 4 3| Middling ditto 2000000000000 410 
according to quality, and sulphate of ammonia, London and Leith, | Inferior mutton ...............- £3). ee 5 8 
£13 per ton; gray, 24 per cent. Middling ditto..............-++- Dd caked ce sennadasese. osne0er ee 
OILS.—Linseed firmer. On spot in barrels, 18s 104d ; June, | — +g maa MARKET. Der Ten 
e Oo e . 
August, 18s 3d; September, December, 17s 44d. Hull, naked, I Date Metis ccncaseveces 60s to 90s | SnowGrep .........+..0<0.. 60s to 70s 
17s 74d; June, August, 17s; September, December, 16s. Rape ' Imperators .......ssseeee0+ 60s ,, 70s | Beauty of Hebron .......... 60s ,, 708 
METROPOLITAN SAFE INVESTMENTS in BONDS. TO CYCLE IN SAFETY 


Imperial Rover “COB.” 


Specially designed to afford the rider 
absolute security. 
MOUNTED FROM THE GROUND. 
The machine par excellence for nervous, stout, 
elderly gentlemen. 
Any make of Tyres Fitted to order. 


pm tavestigation. 


or 





Full particulars from 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY é€ CO., Ltd.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON: 

4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 


RANDFONTELN ESTATES GOLD 
MINING COMPANY, 
| WITWATERSRAND, LIMITED. 


Notice is hereby 5 
and Share 


given that the Share Certificates 
Warrants to Bearer in respect of the 
recent issue of 500,000 new shares in this company 
| are now ready for delivery at the office of their 
© London Agents, the Robinson South African 
} Banking Company, Limited, Bank Buildings, Loth- 
} bury, Lon adc m, E.C., in exchange for the Banker's 
receipt af the Allotment Letters, duly endorsed. 
te : Buildings, Lothbury, London, E.C., 
23rd May, 1899. 
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